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You Can Sell Your Securities 


We have prepared a list of 25 of the best newspapers, every one representing a thrifty com- 
munity. With this list Investment Bankers and Brokers can cover Four States with an 


established reputation for a large percentage of securities purchased. 


Our Four State List 


embraces the following newspapers in 
NEW YORK PENNSYLVANIA NEW JERSEY CONNECTICUT 


Albany Journal Altoona Mirror Newark News Ansonia Sentinel 
Binghamton Press & Leader Easton Free Press New Brunswick Heme News’ Bridgeport Post & Telegram 
Glens Falls Times Harrisburg Patriot Paterson News Hartford Courant 

Newburgh Daily News Lancaster New Era Meriden Record & Republican 
Poughkeepsie Star Reading Eagle New Haven Register 
Syracuse Post-Standard Scranton Times Waterbury Republican 
Schenectady Gazette Wilkes-Barre Times-Leader 

Utica Press York Dispatch 


An advertisement occupying one inch space costs in these papers but 


$27.00 


each insertion. Larger space in proportion. This list has been selected by us to provide 
the Investment Banker and Broker with a good market for his securities or services at an 
economical expenditure. It is an excellent list to test out any good proposition. We can 
prepare similar list to cover other States. 


RUDOLPH GUENTHER, INC. 
Financial Advertising in All its Branches 
25 BROAD STREET, NEW YORK 
Telephone: Broad 266 and 267 
Send for Special Booklet 



































WORTH FIGHTING FOR | 


HALL this little girl grow up in the sort of American 
home we know, healthy and happy? Shall she have 
the advantage of living and learning in a free land, 

under free institutions? Shall such children develop into 
the Liberty-loving citizens that a free America may be 
proud of? 








For over two hundred years Americans have fought vali- 
antly, and died gallantly, to win for themselves and hand 
down to their posterity the blessings of liberty, justice, self- 
government and equal opportunity. This precious heritage, 
bought at so great a price, is now threatened. 


The question which to-day confronts America as a 
nation, and you as an individual, is whether or not a 
free America is worth fighting for. 











Are American children in this and all future generations to receive unimpaired the legacy of freedom of 
which we are now the custodians, or shall their country be turned over bodily to the brutual, rapacious, 
power-mad enemy which has forced us into this war? 


This question cannot be answered by word of mouth, but by deeds alone. 


Let Your Answer Be Your Investment in 


LIBERTY BONDS 


When writing advertisers, tell them you are a subsoriber to The Financial World. 























Unlisted Securities Always Find a Good Market at Right Prices on Page 24 
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RADICALISM WANES IN CONGRESS. 
Indicated by Votes in House and the Senate on Railroad 
Bill Amendments—A Significant Period. 

Several straws which go to prove that radicalism 
in Congress is not.nearly so rampant as claimed by 
many extremists, have shown themselves in recent 
votes in both House and Senate. In the latter body 
all amendments to reduce the amount of the guaran- 
tees to the carriers were voted down and this week in 
the House a radical member’s effort to limit the pay- 
ment dividends on stocks to 7 per cent. was beaten 
decisively. Both Houses are determined on doing jus- 
tice to the railroads and there is very little sentiment 
at bottom among the lawmakers or with the President 
and his Administration, for encouraging measures de- 
signed to hamper or harry capital and enterprise in a 
critical period of the country’s history when a foreign 
foe is endeavoring to undermine our faith in the cause 
of our European Allies. 

While we witness the determined purpose of con- 
structive interests in and out of Congress to uphold 
the faith and credit and prosperity of the United 
States, it must be confessed there is a vast amount of 
radicalism rampant among the workers, and Socialist 
propagandists are ceaselessly busy. And yet among 
the working elements of our population there is a 
sturdy opposition to the noisy would-be disturbers of 
the social order. The thinking elements among the 
working men are not doing much talking, but they 
are in a majority and they are not socialistically in- 
clined. 

Representatives of capital and labor are conferring 
amicably this week on plans to co-operate in produc- 
tion and to frame rules for the adjustment of wage 
disputes. 

Probably one of the outstanding reasons why radi- 
calism is making so little progress in Congress and 
among the sensible, level-headed workers is to be 
found in the miserable spectacle radicalism is present- 
ing to the world in Russia. There the socialistic gov- 
ernment has betrayed its own following to the enemy, 
developed conditions little short of anarchistic and 
brought general ruin on rich and poor alike. It is 
about as complete a showing of incompetence and 
addle-brained rule as has ever been presented in the 
last 100 years of the world’s history. The leaders of 
this movement seem proficient only in producing con- 
ditions which bring famine, suffering and death and 
ruination of all industry, finance and commerce. If 
American Socialists can follow this sort of leadership 
and attempt a like propaganda here or seek to divert 
the purpose of labor to co-operate in the winning of 
the war, they will be defeated, as America is far 
from being Bolshevic in its leanings or aspirations. 


WHEAT PRICES FOR 1918, 
The President’s Decision a Fair One and Farmers Are 
Likely to See the Wisdom of It. 

One has only to look over the figures of the de- 
ficiency in world’s production of wheat to determine 
that it was eminently wise in the President and his 
advisers to fix a limit on prices and this he did last 
year and has now established prices for 1918 also. 
The proclamation he has issued in effect maintains the 
present $2 basic price per bushel, with differentials 
for various localities, ranging from $2.20 at Chicago, 
down to $2.05 for Oklahoma City. 

The farmer must realize now that with the deficiency 
in cereal production in the allied countries last year 
amounting to 525,000,000 bushels, it lay with specu- 
lators, if prices were unrestrained, to bid the prices 
of wheat up to $3, $4 and even $5 per bushel. That 


would mean famine prices and would injure the 
farmer as much as the consumer, as it would virtually 


mean starvation for a large part of the allied coun- 
tries and in all probability the loss of the war. The 
chances are also, with the farmer having obligations 
coming due from time to time and improvements to 
finance, he would not be able to get any such prices, 
but that the larger part of the benefit would be ob- 
tained by speculators. On the other hand, the guar- 
anteed prices assured by the President puts the farmer 
in a position to know exactly where he stands and his 
credit can be rated at once with all merchants. It is 
true that the price of everything the farmer has to 
buy has gone up 40, 50 and 100 per cent., but the $2 
basic price is far and away above the average price 
he was able to obtain in years before the war and his 
increased return is quite as large, if not larger, on the 
average, than that obtained by capital and labor in 
their particular avenues of activity. Only two com- 
modities, as the President states, sugar and wheat, 
have been so seriously affected as to call for regula- 
tion and other farm products have a free market, save 
where some of the grain exchanges have seen fit to do 
a little regulating themselves to check undue specula- 
tion. 

The Government is calling on all interests to make 
sacrifices. Where abnormal profits are being made 
by corporations, the Congress has imposed stiff war 
taxes, while the farmer is not being subjected to 
any such imposts. We believe the President will not 
be disappointed in his expression of faith in the Ameri- 
can farmer to produce to the maximum of all cereals 
his land is capable of yielding and if he does this, even 
though there may be handicaps in the scarcity of labor 
and a higher cost for it, the outcome will be a sub- 
stantial yield and a degree of prosperity that will be a 
compensation as substantial as any interest could ex- 
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pect under the circumstances. The farmer will be 
first a patriot in this war, is the verdict the American 
people will give and they will look for a big increase 
in the planting of spring wheat, as they have not been 
disappointed in the acreage of winter wheat planted 
last fall. That increase was very substantial, amount- 
ing to about 2,000,000 acres. 





THE RETIREMENT OF BONDED DEBT. 
Prosperous Corporations in Present Market Are Able to 
Reduce Obligations and Buy at a Discount. 

With a keen eye for turning an opportunity to the 
financial advantage of the corporation, the directors 
of the Distillers Securities Corporation, during the 
last two years have acquired, through actual cash pur- 
chase and by conversion, approximately $5,000,000 
of the corporation’s own bonds at around $72 per 
$100. From the standpoint of the company’s own 
treasury position this is driving a sharp bargain. 
The difference between what the company was mor- 
ally bound to pay its creditors, for that is the rela- 
tion a bondholder occupies towards the debtor cor- 
poration, or one hundred cents on the dollar, and the 
seventy-two per cent. of their face value at which the 
acquired bonds were obtained, is 28 per cent. and rep- 
resents a saving of about $1,400,000 on the total ac- 
quisition. Since last January $891,000 par value of 
bonds have been purchased at around the same price, 
representing a profit of nearly a quarter of a million 
dollars, not including the saving of interest charges 
which in itself is also considerable. 


Chances for Inside Manipulation. 


Probably some of the holders of Distillers Securi- 
ties Corporation bonds will consider themselves deait 
with unfairly and may say to themselves that had they 
known the original vendors of these bonds were tak- 
ing advantage of their low selling price they would 


have held their securities for a better figure. But on 
the side of the buying corporation the answer will be 
that the corporation did not force holders to sell. By 
holding on to its bonds until maturity they would have 
received the full par value of the bonds. Bond market 
conditions offered the opportunity to repurchase bonds 
upon most favorable terms and a corporation would 
not be exercisipg ordinary prudence if it did not take 
advantage of the favorable opportunity to reduce at a 
discount its bonded debt, provided it had the cash 
available. The suggestion has been made that other 
industrial corporations should adopt the policy of the 
Distillers Corporation, using their comfortable cash 
position for the acquisition of their own bonds, thereby 
lightening their interest load, and this is being done to 
a limited extent, as we pointed out recently in the case 
of the Republic Iron & Steel Co. No bondholder is 
forced to sell and if he keeps his bonds until maturity 
will receive 100 cents on the dollar. If there is any 
financial maneuvering to recover bonds at a discount, 
however, or the public suspects it, it would react 
eventually upon the borrowing power of corporations 
for the reason that the people could not tell when in- 
siders might be depressing bonds to get them for them- 
selves and knowing they could resell them to the com- 
pany’s treasury at a profit. There are features about 
this method of rebuying bonds that can be more fre- 
quently abused than fairly taken advantage of. 


SIMPLE JUSTICE TO THE UTILITIES. 
Should Be Permitted to Increase Their Rates Since Their 
Salvation Is Not in Their Refinancing. 

In a considerable measure Secretary of the Treasury 
McAdoo’s intention to help the public utilities provide 
for their pressing financial necessities lifts a load off 
their shoulders. The nature of these enterprises is 
such as to require the constant expansion of their 
facilities, especially where they operate in growing 
communities and all this it is impossible for them to 
provide unless their borrowing capacity is maintained. 
But the most pressing relief for which the public 
service corporations of the country are crying out for 
does not lie here. They face a situation, not of their 
own making, but forced upon them, as it has been 
forced upon every citizen of the country, a condition 
and not a theory. They, too, are put to their wit’s end 
to make their outgo square on the ledger with their 
intake. With them the cost of liying—let us put it 
plainly—has increased by leaps and bounds until the 
cost of operation has reached a figure that is bound 
soon to engulf them unless the millstone of fixed rates 
is lifted from their shoulders. 

In obtaining this relief public service corporations 
are happily not now meeting with much opposition 
from the public whose attitude is not unfriendly, since 
they know the pinch war has brought upon almost 
every interest and individual. The greatest stumbling 
block until recently has been their failure to gain the 
consent to reasonable increases in rates from public 
commissions which were created to regulate public 
service charges. Their former fears are giving way to 
a more reasonable attitude and grants of fair increases 
where the evidence justifies such action. This is right, 
as the functions which public utilities provide should 
not be hampered unless it is desired to invite financial 
distress upon the communities served. 

Simple justice dictates that the utilities should re- 
ceive succor through higher rates. 





GOVERNMENT OWNERSHIP IN CANADA. 
A Failure, With a Big Deficit Shown After 47 Years of 
Operation. 

When the House and Senate bills for Government 
control of the railroads come up for a final vote the 
radicals in both houses will press for the elimination 
of the amendments which both Senate and House 
Committees have inserted for limiting control to 18 
months or two years after the war, but they will 
hardly care to tell about Canada’s experience with rail- 
road ownership. 

The Dominion of Canada has owned the Inter- 
colonial and Prince Edward Island lines for 47 years 
and all but 33 miles of the 1,736 miles of these lines 
have been Government operated in all that period. 
The 32 miles of the Government line that was operated 
by Canadian Pacific under lease from 1881 to 1914 
is the only exception to this Government management. 
The Canadian Pacific operated its little section in the 
period named at a profit of $662,000 net, while in the 
47 years of Dominion or Government operation of the 
balance of the mileage the taxpayers were called upon 
to shoulder a total deficit of $268,000,000. This is 
outside of any taxes that might have been paid by the 
roads had they been privately owned. The roads cost 
the Government $112,000,000, according to. the official 
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figures. In 47 years there were 25 years showing 
deficits. 

Canada has a representative government like ours 
and quite as responsive to public opinion as is our 
Government, but there has been a lot of politics in- 
stead of non-partisanship and strictly business ethics 
in the management and operation of the roads. Political 
appointments have been made and political considera- 
tions have at times governed in rate-making and there 
is no reason to doubt that in the United States, where 
partisan and political feeling runs as high, if not higher, 
than in Canada, the same dangers would be en- 
countered. An autocracy may be able to succeed with 
Government ownership, but democracies like Canada 
and the United States haven’t yet been schooled to do 
the job as it should be done. 


THE PROSPECTS FOR THIRD LIBERTY LOAN. 


The banking fraternity and Wall street interests gener- 
ally accepts as a matter that is practically settled the 
reports that the Third Liberty Loan bonds will carry 4% 
per cent. interest. No other conclusion was possible after 
Secretary McAdoo raised the interest rate on the Treas- 
ury’s temporary Certificates of Indebtedness to 4% per 
cent. and Great Britain’s rate for short term bills was 
raised to a 6 per cent. basis. Money for short periods 
in commercial transactions is scarce at 6 per cent. and 
there is a general firming up all around of interest rates. 
The call money rate alone is held down because the specu- 
lative pace is slow and the demand consequently small. 

A representative of The Financial World has made a 
canvass of prominent investment houses and finds the 
consensus of opinion to be that the effect of the next 
Liberty Loan offering on corporation bonds will be negli- 
gible. The market has adjusted itself to expect a 4% per 
sent. Liberty Loan rate and it will be no shock to the 
market when the announcement is made. Dealers point 
out that the position of corporations during this next 
Liberty Loan campaign will be vastly different from what 
it was when the second Liberty Loan was offered last fall. 
At that time the Administration’s railroad protective 
measure was not thought of but it is altogether likely that 
by the time the campaign begins in real earnest to sell the 
Third Loan both the railroad bill and the War Finance 
Corporation bill will be on the statutes of the United 
States and will give security holders a confidence they did 
not possess last year with respect to the future. That will 
be a tremendously valuable asset to the Treasury and be 
especially stimulating in the sale of the Third Loan bonds. 

An announcement of the terms of the new loan may be 
looked for about March 15 but there will be no active cam- 
paign throughout the country, in all probability, until after 
all the income tax returns are in on April 1 as it is realized 
the income tax job is likely to divert public attention until 
that time. In high banking quarters where past infor- 
mation respecting the policy of the Treasury has been 
exceptionally accurate, it is stated that a short term 
bond, bearing 4% per cent. and running for only 5 years, 
will be offered. 


CHANDLER MOTORS DIVIDEND UP. 


The Chandler Motor Co. this week increased its regular 
dividend to a 12 per cent. per annum basis, the previous 
rate having been 8 per cent. and extras.* The stock had 
been quite strong for several weeks and when the good 
news came out there was a pretty heavy selling movement 


by speculators who had been expecting something of the . 


kind. The company has a big Government order for war 
supplies and this, together with the regular automobile 
business, is expected to keep the company’s plants run- 
ning in full. Demand for the cars, the president of the 
company says, is running beyond present production. The 
company’s Government order is said to total $10,000,000 
for tractors. 
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Principal and semi-annual interest 
payable in New York City 


MATURITIES 
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POWER AND LIGHT RATE ADVANCES WON. 


The Attitude of Rate Commissions Almost Wholly Favor- 
able, but Traction Problem Hard to Solve. 

Public utility interests which have been pushing the 
campaign for higher rates for power and lighting service, 
have had such marked success in many states that the 
fight is now regarded as virtually won. The evidence 
as to the higher cost of the service is so strong it has been 
a plain case of marshalling all the evidence and then 
awaiting a favorable decision, which is usually forth- 
coming. A very important element of support and en- 
couragement has been given by Director General McAdoo, 
who has been authorized by the President to communi- 
cate with public service Commissions in the various states 
and urge a liberal attitude toward utility corporations that 
have been hard pushed by increased operating costs, due 
to high cost of coal and oil supplies and other materials as 
well as wages. At the same time it will be insisted that 
all extensions and enlargement of plants that can be post- 
poned be put off indefinitely, even if already contracted 
for. Only the absolute necessities of the war and public 
welfare will be considered in granting authority to under- 
take new financing. 

The Administration’s aid has been enlisted to help not 
only power and lighting companies, but local and inter- 
urban traction lines as well, where increasing costs have 
demonstrated that such companies cannot make both ends 
meet with present rates of fare. In the larger cities there 
is strenuous opposition to fare increases above the tradi- 
tional 5c rate, and in spite of the President’s and the 
Director General’s friendly attitude and sympathetic help, 
the traction problem is going to be one of the hardest to 
solve. It is thought that, where it is impossible to over- 
come local prejudice against any advance over the 5c rate, 
the problem will have to be solved by the institution of 
rigid economies. The question of increases of fare on 
interurban lines will not be so difficult to solve, especially 
where the Interstate Commerce Commission has shown 
a disposition to allow increases on fare on railroads that 
have traction lines as competitors. Only this week the 
Ohio Utilities Commission acted favorably upon the 
application of the Interurban Railway Terminal Co., for 
authority to increase the fare on its lines from 2 to 2c. 
per mile. 

President Wilson has gone on record officially, through 
a statement issued by Director General McAdoo in 
stating that public utilities comprise a necessary part of 
the nation’s war equipment. 


DEFERRING B. R. T. DIVIDEND NO SURPRISE. 


The action of the Directors of the Brooklyn Rapid 
Tranisit Co. in “deferring” the 6 per cent. dividend was no 
surprise to those shareholders who were willing to face 
the actual conditions. Brooklyn Rapid Transit Co. has 
$57,735,000 5 per cent. notes coming due on July 1 and to 
finance this operation, in a year of war uncertainties and 
tight capital, is one of the big problems bankers have to 
tackle and as none of them would consent to approach 
the situation with the company paying out $4,464,000 annu- 
ally in dividends which were being barely earned it was 
up to the directors to cut off the dividend. Something had 
to be sacrificed, and the shareholder, who is an unsecured 
partner, is the only one from whom such sacrifice could 
be demanded without confessing inability to meet fixed 
charges. Moreover, the corporation has just ended a 
tussle with the Public Service Commission and has been 
forced to agree to buy a large amount of new equipment 
to meet the requirements of the service. This will call for 
a considerable expenditure and is another reason why the 
directors were compelled to act as they did. 
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There is some talk of issuing a 7 per cent. preferred 
stock to replace the maturing notes. How the noteholders 
would regard such a move is not known, but the sugges- 
tion has doubtless been put out as a feeler. There is 
$57,735,000 in New York Municipal Railway 53-year 5 per 
cent. bonds up as security for the notes and $10,000,000 
B. R. T. refunding 4 per cent. bonds as well. The B. R. T. 
management is anticipating some help in its dilemma from 
the War Finance Corporation when that Government 
institution gets into working order and it is said to have 
received encouragement from the administration. Note- 
holders will probably wait for action in that direction be- 
fore ‘deciding on what to do if any alternative plan shall 
be offered. The action of the B. R. T. stock in recent 
weeks has all been reflective of the doubts about the 
dividend but when the announcement was made the selling 
of the stock was heavy and apparently there were many 
who had held on to the last, hoping against hope. Share- 
holders will probably have to be content to wait until after 
the war before they can reasonably anticipate a return of 
any income from their shares. The stock will now prob- 
ably enter the dull class of non-dividend payers. 


WESTERN PACIFIC AND DENVER. 
The recent inauguration of dividends on the preferred 
stock of the Western Pacific Railroad Corporation at the 
rate of 6 per cent. per annum was justified by the operat- 


ing results last year. For 12 months to Nov. 30 last the net 
earnings of the operating company, the Western Pacific 


Co. of California, were $3,329,139, and surplus after all bond - 


interest charges was $2,475,760. These surplus earnings 
go to the Delaware corporation, whose preferred and com- 
mon stock is held by the public. After allowing the full 
6 per cent. on the preferred stock, there was left the 
equivalent of 1.74 per cent. on the $50,000,000 common 
stock. When the road was reorganized the old first mort- 
gage bondholders who subscribed to the new first mortgage 
bonds of the Western Pacific Railroad Co. received 55 per 
cent. in preferred and 95 per cent. in common of the new 
holding company of Delaware and non-subscribers re- 
ceived 50 per cent. in preferred and 75 per cent. in common 
stock. The 6 per cent. dividend is therefore equal to 3.3 
per cent. on the old bonds to the subscribing bondholders 
and 3 per cent. to non-subscribers. 

It is the Western Pacific of Delaware which has recov- 
ered a judgment of $38,000,000 against the Denver & Rio 
Grande on accqunt of the failure of the Denver road to 
make good its guarantee on the first mortgage bonds of 
the Western Pacific road and this judgment having been 
confirmed by the Federal Court of Appeals the present 
situation gives the shareholders of the holding company, 
the Western Pacific of Delaware, a virtual control of Den- 
ver & Rio Grande. Eventually, it is believed, the two 
properties will be merged, with the Western Pacific of 
Delaware in control of the situation. 


A FAIR RATE OF RETURN. 

“The Nation’s Business” for January says, under the 
heading “What Our Industries Are Earning:” 

“Par value of shares of stock has had some attention 
from the Treasury Department during the last year, in 
connection with the federal tax on capital stock taken at 
its fair value. The Deparment has now published its 
conclusions regarding the net earnings corporations en- 
gaged in different kinds of business must make in order 
to have their stock worth its par value. The Depart- 
ment’s conclusions are that the following rates are neces- 
sary for this purpose: 

Banking: 
States west of Mississippi River 
States east of Mississippi River 
Mercantile 
Mining 
Industrial 
Oil—producing companies 
Oil—refining companies 
Contracting and construction companies 
Public utilities 
Railroads 


Light and power companies. .............e0. 
Electric railways 
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RAILROAD LOSSES IN JANUARY. 
Abnormal and Due to Weather and Freight Tie-up—A 
Better Period Developing. 


A long list of eastern railroad earnings for January is 
about due and the preliminary indications are that they 
will be uniformly bad. But if bear operators should at- 
tempt to take advantage of the poor showing to attack 
railroad stocks they will not succeed in frightening any 
but speculators with thinly margined accounts, for the 
true explanation affords no ground for uneasiness on the 
part of the shareholder. 

There is just one main cause for the losses in January 
which the eastern lines will almost all uniformly show and 
that is unprecedented storms and consequent traffic delays. 
We all know that the business of the steel producers fell 
to 45 per cent. of normal in January and about the same 
relative shrinkage was forced on many other industries. 
Then, of course, the Fuel Administrator’s orders to shut 
down industry was a collateral factor in the situation. The 
snow and cold gripped the entire country east of the 
Mississippi and all the railroad mileage within that area 
and as far south as the Ohio river had to contribute to the 
loss. 

The month of February just closed will tell a different 
story. The losses of Janury can never be wholly made up, 
but the recovery in the second month was almost as rapid 
as the descent of January. Unless the bad showing of 
January can be shown to be a chronic condition and irre- 
mediable, then the pessimists and the bears have no case 
and their attempts to get up a scare will be merely laughed 
at. It is, of course, quite plain that the conditions referred 
to were but transitory and should have no lasting or harm- 
ful effect. As a matter of fact also, railroad earnings 
during the balance of the war, will have no such signifi- 
cance as formerly was attached to them since the Govern- 
ment, under the new legislation about to pass both Houses 
of Congress and receive the President’s signature, will 
guarantee the roads the average earnings over three years 
ended June 30, 1917. If they shall fall under that average 
the Government will make up the shortage. 

The Director General gave specific orders to the 
Regional Directors this week that the railroads of the 
country are to be regarded as a single unit and that traffic 
is to be sent over the most direct and economical routes, 
regardless of how such changes will help or hurt any rail- 
road’s earnings. Duplication of effort is to be eliminated, 
useless offices abolished wherever found, and the Director 
General has under consideration the question of abolishing 
numerous ticket offices and agencies, thereby saving salar- 
ies and rentals. Locomotives will be transferred from one 
road to another, regardless of ownership, and labor will be 
shifted from one zone to another as experience dictates 
and requires. A strict rule is that there must be no inter- 
ruption to the service by controversies between managers 
and railroad employes, a special Board of Adjustment 
having been named to pass upon all disputes, though minor 
grievances need not be referred to headquarters. 

All this goes to show that the passing from private to 
Government control and operation of the carriers may 
eventually bring about changes in earnings of some of the 
lesser roads that would seem startling, but for the Govern- 
ment guarantee, although experienced railroad executives 
point out that the railroad mileage of the country has 
been rightly built and extended to take care of traffic as it 
has developed and radical shifting of traffic movements 
from the main routes of travel is not to be feared. The 
Divisional Directors are experienced railroad men and 
being unhampered by considerations which were always 
present when private administration was in charge, are able 
to utilize the best facilities to be had. Altogether a gradual 
recovery from the chaos and congestion of last winter is 
likely to be seen and an improvement noted all along the 
line. This should be of the utmost encouragement to 
security holders—both stocks and bonds—of railroads, and 
any suggestions coming to them that the January results 
prove the Government control and management have 
broken down, can be set down as absolutely unjustified by 
the facts. 
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ESTORS WANT BARGAINS. 

There is plenty of investment money around and the 
owners of it are willing to invest it, but if there is one 
thing that investors insist on it is that they are entitled to 
bargains under present money and investment conditions 
and will not buy unless they consider offerings to be in 
that class. We told last week of a successful campaign 
made by a large investment institution which cleared its 
shelves of a large line of investment utility bonds by offer- 
ing them six and eight points below prices of a year ago, 
and now another group of leading bankers have announced 
that the offering of $7,500,000 two-year secured 6 per cent. 
notes of the Philadelphia Electric Co. were oversubscribed 
three times. They were offered at 97%, netting the buy- 
ers 7% per cent. interest. Only those who subscribed for 
bonds of $500 and $1,000 received allotments in full, all 
other subscriptions being cut down, applicants for $50,000 
of the notes receiving only $15,000 worth. More than 
$8,500,000 in subscriptions were received from Philadelphia 
alone. 

There are many other examples of this sort of reasoning 
on the part of investors—they will buy if the price is right. 
Take the Miami Conservancy District offering of 5% per 
cent. bonds, one of the bargains of the year. They were 
snapped up with a rush and are now quoted at a premium. 
Bankers who have refinancing problems to face and: wish 
to sell new securities to take the place of maturing obliga- 
tions, can place them without difficulty if they will but 
recognize fully the change that has taken place in money, 
credit and investment conditions and offer their new se- 
curities on a liberal basis. The public has the money to 
invest but wants a goodly return for it. 

There is now being distributed by corporations in inter- 
est and dividends for March a sum in excess of $175,000,- 
000. This is a new high record for the period. A great 
deal of this is returning to the market for investment. 
Developments in the foreign field have not caused any 
perturbation among investors and the general tone of the 
bond market is one of quiet strength. A feature has been 
the strengthening of some of the junior railroad bonds, 
following the news from Washington that the Railroad 
Bill is assured of passage with no changes of importance 
from the text as desired by the Administration. More 
and more is it becoming evident that this legislation will 
prove a sustaining force for railroad bond values. Indus- 
trial and utility bonds are quiet, with a good undertone. 


SMALLER SUPPLY OF MUNICIPALS. 

Considering the immediate approach of the Third Lib- 
erty Loan at a 4% per cent. rate and with Certificates of 
Indebtedness actually upon us at this yield, municipal 
bonds are holding remarkably firm. The market is in a 
well sold condition and the supply is constantly growing 
smaller, so that dealers, while inclined to play a little 
cautious and divide the larger commitments by joint bids, 
are still anxious to obtain the loans of the more attractive 
cities, 

Binghamton, N. Y., has recently sold $51,000 5s on a 4.95 
per cent. basis, Lockport $15,000 5s on a 4.93 per cent. 
basis, Rochester, N. Y., $750,000 short term notes on a 4.90 
per cent basis and North Elba a small block of school 
bonds on a 5 per cent. basis. Among the general market 
issues of interest were the $300,000 ten-year St. Paul 5s, 
which were awarded at 101.28, a 4.83 per cent. basis. These 
bonds were awarded on Feb. 21 and the purchasers have 
not yet received the sanction of the Capital Issues Com- 
mittee. All bids on the Cochise County, Ariz., $1,000,000 
5% per cent. highway loan were rejected. The Cuyahoga 
County, O., $100,000 5 per cent. loan was awarded at 101.66, 
the $400,000 Dickens Co., Tex., on a 5.91 per cent. basis and 
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the $400,000 Fort Worth 5s were sold privately to a Chi- 
cago house. The $200,000 El Paso 5s were sold privately 
a shade under par and the $500,000 Jasper County, Tex., 
5 per cent. road bonds were awarded at 95%. 

The Pennsylvania market continues to be lean and 
hungry. Apparently every new offering is readily and 
quickly absorbed. The $150,000 Altoona 4% per cent. 
school bonds, which were awarded at par, were almost 
immediately retailed on a 4.30 per cent. basis and the Mt. 
Union 5s, which were sold on a 4.68 per cent. yield, were 
retailed almost as quickly. 

The local market New York City issues have strength- 
ened perceptibly with a good demand in evidence for the 
4%s, which are selling way out of line in point of yield 
from other New York City securities. 


NOW THE 7 PER CENT. INVESTMENT BOND. 
Gorham Co. Issues $3,000,000 Secured by First Mortgage— 
A Good Record. 

The war has brought out a 7 per cent. investment bond, 
in the shape of a $3,000,000 serial first mortgage issue by the 
Gorham Manufacturing Co., the big silversmith company 
which is credited with being the largest manufacturer of 
sterling silverware in the world. The bonds are to be re- 
tired serially, from 1919 to 1924, inclusive. They are being 
offered at par and interest. A Boston and Providence 
syndicate has purchased and is offering the bonds. 

The 7 per cent. issue will be secured by a first mortgage 
that is closed, on all the real estate, machinery and equip- 
ment of the company, including the large plants in Provi- 
dence, the Fifth Avenue store building in New York and 
the branch plant in East Providence. It is stated that the 
net assets of the company, after deducting more than 
$1,500,000 depreciation reserve, was $10,500,000 on Dec. 31 
last. For the last two years the company has been filling 
large orders for munitions, for which it has $9,500,000 
orders from the United States Government. The con- 
tracts have involved a large investment in raw materials 
which will be liquidated as the contracts are filled. The 
proceeds of the present issue of bonds places the company 
in a position to carry out the contracts expeditiously. 

The Gorham Manufacturing Co. has paid 6 per cent. 
dividends regularly on its preferred stock ever since it was 
first issued 24 years ago. The common stock, which is 
owned by the Silversmiths Co., has never failed to pay a 
dividend since 1881 and it now pays 10 per cent. 

The offering of these bonds indicates that there is a 
good demand for attractive investments of this sort when 
they combine the two features of safety and high income 
yield. 

CANADIAN VICTORY BONDS “PEGGED.” 

Over in the Dominion of Canada they think they have 
solved the problem of markets for the “Victory” Loan 
bonds by “pegging” the price at 98 5/8, below which it is 
not permissible to sell or buy. The bonds bear 5% per 
cent. interest and the buyer of the bonds has until next 
June to complete his final payment, when all the interest 
that has accumulated can be applied as part payment on 
the bonds. 

There are many reasons why such a scheme would not 
work on this side of the border with Liberty Bonds. The 
placing of an arbitrary price on the war bonds at once 
puts them into the class of bonds that have no active or 
open market and trading in the Canadian bonds has 
simmered down to small proportions. Canada has been at 
war nearly four years and is beginning to show the strain, 
while here we have not begun to feel the serious pressure 
of the burden nearly as much as any of our Allies and 
restrictions would not relieve the necessities of the sellers, 
as the buyers would decrease as money rates rose or 
capital became scarce and there would be more sellers 

than buyers and the offerings would simply pile up in the 
market and remain unsold. There are no financial 
authorities of prominence in the United States who favor 
anything but a free and open market for Liberty Bonds 
and a free and open market we are likely to have right 
along unless the Congress should enact legislation fixing 
minimum prices, something for which there is now 
scarcely any sentiment whatever. 
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HEARD IN WALL STREET. 


By the Saunterer. 


An illustration of the marvellous perfection of the Ger- 
man spy system in this country is given in a story told to 
a representative of The Financial World by a Wall street 
man who has just gone abroad in the interest of a com- 
pany that was formed a year or so ago to recover ships 
that have been sunk by German submarines in the shallow 
zones around France and Great Britain. The company 
obtained ample capital to outfit a system of wreckage 
steamers and had located seven or eight steamers that 
were on the bottom but at no great depth and which it 
was believed could be floated by a system the wreckage 
company had devised. It was decided to begin work on 
six steamers simultaneously and the wrecking vessels were 
despatched to the different locations under instructions to 
begin work on a date selected. It was to be a quick job 
and all six steamers were to be brought into port at once 
if the plans did not miscarry. 


* * * 


But the projectors of the plan did not reckon on the 
German spy. The German Intelligence Office was on the 
job and on the day the wrecking vessels arrived at their 
separate destinations six U-boats were right on the spot 
and as soon as the wreckers had stopped their engines, a 
torpedo was sent into each vessel and there isn’t now a 
single wrecking vessel left under the company’s registry to 
resume the work. No lives were lost but that is all the 
satisfaction the projectors of the company have for their 
efforts. How the spy got his information or communi- 
cated it to the German Spy Headquarters, is still a mystery 
that is baffling the company’s agents. They are going to 
organize another fleet of wreckers and hope to recover 
not only the steamers they had expected to float, but the 
six wreckers that are under the sea alongside the others. 
This time certain measures for protection of the wreckers 
will be taken which it is believed will be effective. 


* * * 


There is one clause in the War Finance Corporation bill 
which bankers are calling attention to which apparently 
needs some revision. In addition to giving the corpora- 
tion authority to make advances to banks, corporations 
and individuals, it has the right to do so “whenever the 
corporation shall deem such advances to be necessary or 
contributory to the prosecution of the war, or important to 
the public interests.” The words in italics, in the opinion 
of conservative bankers, leaves the door open to the finan- 
cing of all sorts! of doubtful schemes, provided the schem- 
ers could induce the Board of Directors of the War 
Finance Corporation to believe it was in the public interest 
to help them. The authority is too broad, bankers argue, 
and the War Finance Corporation should be confined to 
lending assistance to those concerns whose energies and 
product are needed for the prosecution of the war. Under 
the broad terms of the measure as above stated any cheap 
oil or mining company could claim its output was “import- 
ant to the public interests” and ask for help. 


PENNSYLVANIA’S WEATHER DEFICIT. 


The Pennsylvania report for January looks like one of 
those reported for a few months of the 1907 panic, when 
industrial conditions were suffering from semi-paralysis. 
The operating results for the month showed a deficit of 
$5,940,847, compared with a net operating income of $5,- 
132,469 in January, 1917. Gross operating revenue fell 
$4,328,797 and expenses increased $6,744,519. January was 
the first month the road was operated under Government 
control and the Government will assume the burden of 
the loss when the railroad bill becomes a law. The un- 
precedented storms and traffic tieups in January were of 
course, the cause of the bad showing and February’s state- 
ment will show a reversal of form for the better that will 
be as encouraging as January’s is disappointing. Bears did 
not attempt to take advantage of the report as the causes 
are so plainly exceptional as to have no bearing on the 
market. 





The Growth of Odd Lots 


“Odd Lots” is the term used to describe amounts less 
than the conventional New York Stock Exchange tradin 
unit—100 shares. You can buy 1 share, 10 shares, 
ofl smaller number than the 100-share trans- 
action. 


On account of the great growth in the American in- 
vestment army in the past ten years, the absorption 


of listed securities has been carried to a point where 
the average holding is in Odd Lots. 

Present indications are that American investors are seiz- 
ing the opportunity to purchase outright or on the 
Partial Payment Plan such additional amounts as they 
ean afford to buy. 


bb, will find this subject explained in an interesting 


booklet 
Send for Booklet D-65 
“Odd Lot Investment” 


John Muir & (0. 


SPECIALISTS IN 
Odd Lots 
Main Office, 61 Broadway, New York 


New York, N. Y. Brooklyn, N. Y. Newark, N. J. 
Bridgeport, Conn. New Haven, Cenn. 


Members New York Stock Exchange 








THE BACHE REVIEW 


A recent number of the Bache Review contains a selected 
list of investments, showing high interest returns and price 
and yield compared with the high price since 1906. Copies 
will be sent on application to J. S. BACHE & CO., Members 
New York Stock Exchange, 42 Broadway, New York City. 











Libaire & Cooke 


Members New York Stock Exchange 


25 Broad St. ° Phones: Broad 1366-1367 New York 


























Special Service Dept. 
Inactive Stocks and Bonds 
Defaulted Bonds 


Hotchkin & Co. 34 Pine St., N. Y. 


Incorporated Phone 4161 John 


53 State St., Boston 
Private Phone to Boston 





MARK C. STEINBERG & COMPANY 


300 N. Broadway, St. Louis 


ST. LOUIS SECURITIES 
Bonds and Stocks of the Central West 


Members New York Steck Exchange 
Members St. Lonis Steck Exchange 








INVESTMENT TALKS 


ONSIDER well before entering the market 
that conservatism, properly applied, is of 
advantage to the investor. An efficient in- 
vestor’s service is offered by me. I invite your 
inquiry. 
Special Letter “S” on C. L. 


J. FRANK HOWELL 


52 Broadway, New York 

















Commission 


Stock Brokers 


C. W. POPE & CO. 


25 Broad St, New Yerk City 
Phene Bread 7118 











When. writing advertisers, tell them you are a subscriber to The Financial World. 





12 THE FINANCIAL WORLD. 


March 2, 1918 





CONNECTICUT A RIVAL OF GERMANY? 
Claim Advanced That Considerable Potash Has Been 
Discovered Along the Connecticut River. 

Considerable excitement has been aroused among the 
peaceful citizens domiciled in the quiet valleys abounding 
among the Middlesex Hills in Connecticut by a detailed 
story which appeared in one of the Hartford daily news- 
papers describing the discovery of potash in their midst. 
Already these people see forming before their vision a 
future of great activity in the potash industry and their 
valley becoming the center for the production of this 
invaluable adjunct of agriculture. There are visions that 
the district will outrival Germany, which, until the war 
changed the situation, monopolized the market in this 
product. 

So far the newspaper story deals in generalities. It 
tells about a New York man who has quietly purchased 
a number of farms along the Connecticut River upon 
which defined traces of feldspar have been discovered 
and his intention to install a big potash plant. On account 
of the scarcity of potash and the large demand for it, the 
price per ton has steadily increased until it is claimed it 
is now costing anywhere between $500 to $600 a ton, 
compared with a price of $40 a ton before the war. From 
other sources we learn that the pre-war price for potash 
was nearer $18 a ton than $40, so that in this respect the 
newspaper story is not quite accurate. However, before 
the Middlesex Valley people begin to borrow money, ex- 
pecting to repay it out of the profits derived from their 
potash industry, they had better proceed cautiously. After 
peace is established the price of potash is bound to return 
Once more to normal levels, and then the fabulous margin 
of profit will vanish. We learn through a gentleman who 
has some knowledge of the potash industry that the cost 
of extracting it from feldspar is so large compared with 
the German cost of production that it would not pay in 
normal periods. In salt seas like the Great Salt Lake 
there is potash also, but the percentage is too small to 
make it profitable to secure through the process of 
evaporation. There is gold in the Adirondack Moun- 
tains, just as there is gold in the water of the ocean, but 
it costs more to get it than it can be sold for. We have 
known right along of the existence in our country of 
large bodies of feldspar, and geologists have not been 
unfamiliar with its potash contents, but at the same time 
they also knew it could not be put to any commercial 
use while potash could be produced in other ways more 
cheaply. 

The name of the company that expects to develop the 
potash beds of the Connecticut River is the International 
Feldspar Co., and one of the owners, according to the 
Hartford paper, is Josiah Quincy, formerly Mayor of 
Boston. Mr. Quincy’s former flight into finance as one 
of the directors of Hawthorn Silver & Iron Mines did 
not reflect much credit upon his judgment. We are 
curious to discover if it will show any greater acumen 
when applied to the manufacture of potash out of Con- 
necticut feldspar. 


BALDWIN LOCOMOTIVE POOL FOREHANDED. 

The 1917 report of the Baldwin Locomotive Co. showing 
a total production of $98,263,865, which compares with 
$59,219,057 in 1916 and net profits of $8,305,722, was not 
published until Monday of this week, but meanwhile a pool 
or clique, largely of Philadelphia origin, had succeeded in 
boosting the stock to well above 80 and getting out. This 
getting-out process was accomplished last Friday and 
thereafter the luckless following was left to shift for itself. 
Deprived of pool support and with the outside public’s 
holdings a shining mark for bears, the stock dropped 
nearly 10 points in spite of a showing of $34.50 per share 
earned for the common stock, after providing for the 
preferred stock. The Baldwin episode will go down in 
market history as a rather unpleasant happening and lead 
to insistent inquiries as to the fairness of the custom of 
giving toa favored clique advance information about annual 
reports, for it is well established that the pool was circu- 
lating rumors last week that the report would show “more 
than $34 earned for the common stock.” 
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In War and Peace 


The majority of investors in 
steel securities are familiar with 
the tremendous war earnings of 
the more important steel com- 
pratee, but they are unable to 
orm a concrete idea as to what 
conditions in the industry will 
be when peace prevails. 


In an endeavor to help pres- 
ent and future steel stockhold- 
ers to arrive at a definite con- 
clusion in this connection, we 
shave written a comprehensive 
article on the subject, which 
appears in the current issue of 
our fortnightly publication. 
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BARNETT OIL & GAS CROWDS DIVIDENDS. 
Despite Large Floating Debt It Pays Generous Dividend, 
Far from a Healthy Policy. 


It cannot be claimed that a brilliant record or progress 
is portrayed in the semi-annual statement issued to the 
stockholders by the Barnett Oil & Gas Co. At least no 
conservative investor would consider the statement as 
such, but on the other hand would really wonder whether 
the company is following the precepts of conservatism in 
paying a big dividend in face of the company’s large float- 
ing debt. 

The statement shows that the net sales of oil for the six 
months ending Nov. 30, 1917, aggregated $1,016,632, from 
which expenses amounting to $632,074 were deducted, 
leaving a gross profit of $384,558. There occurred a fur- 
ther reduction, $38,009, for other expenses, leaving a net 
profit of $346,548. There is one item in the income ac- 
count that indicates that not all the money earned was 
from the company’s own oil production. This item refers 
to the purchase of crude oil to the amount of $389,059 for 
oil that must have been bought from others and then re- 
sold. The company started paying dividends last August 
at the rate of 24% per annum, which calls for annual dis- 
bursement of $233,012 on the $966,724 capital stock out- 
standing. But if the entire $2,500,000 stock were outstand- 
ing it would require $600,000 per annum to pay the divi- 
dends. 

It appears from the company’s statement that it is 
crowding itself in paying 24% dividends, especially in view 
of the fact that it has notes payable of $1,087,980 and 
vouchers payable of $125,662, two items that together 
amount to $1,213,642. A more conservative course would 
be to remove from the company such a heavy debt, as 
such a load is always a sword hanging over any enter- 
prise. 

Out in the market where Barnett Oil & Gas stock is 
handled its price confirms the opinion The Financial 
World entertains that the stock is not attractive as an 
oil speculation, though it is paying dividends at the rate 
of 24 per cent. per annum but will have paid it in full only 
after six more monthly payments have been made. 


LOOSE-WILES BISCUIT PROSPEROUS. 

Loose-Wiles Biscuit shares, long inactive, suddenly awoke 
to the good that was contained in the annual report for 
1917, which shows profits of $2,062,361, or about double 
those of the preceding year. The company reserved 
$539,957 for expenses, interest and taxes, of which $300,000 
was for war income and excess profits taxes. After paying 
the first preferred stock dividend there was a balance of 
$1,178,354, a gain of $618,704. The 1917 balance was equal 
to $58.91 per share for the second preferred, against $27.98 
in 1916. In explanation of the failure of the company to 
pay anything on the second preferred, President Loose 
said it had been thought best not to pay dividends until 
accumulated earnings were sufficient to release a substan- 
tial part of the funds the company had been forced to 
borrow. The second preferred dividend was discontinued 
early in 1915. 


MERCANTILE MARINE IN A DULL PERIOD. 


International Mercantile Marine market interests oper- 
ated alternately in the common and preferred shares this 
week, greatly to the confusion of the following but the 
main movement seemed to be in the common. Gossip with 
respect to another extra cash dividend in payment of the 
back dividends on the preferred has subsided but may be 
revived again at any time if the pool interests consider the 
market conditions favorable to renewed activity. A fair 
distribution of both common and preferred is believed to 
have taken place on the last rise and the market for both 
issues of the stock seems more sensitive to offerings now 
than for several weeks. In the event of a shake out, the 
pool would have no difficulty in reviving the former stories 
of a big international shipping deal. 
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The Financial World was established to diffuse the truth « 
investments, has consistently maintained this attitude, and will cvun- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





POSITION OF INVESTORS DURING A WAR. 
By Louis Guenther. 

At a dinner of a party of friends, one of them, a conserv- 
ative stock broker, gave it as his opinion that in war 
periods the speculator has a decided advantage over the 
investor. 

This broker supported his claim with the contention that 
the buyers of stocks reaped a greater financial reward 
than holders of bonds, the majority of whom have seen 
their securities decline below the prices paid for them. 

Largely the claim of the broker is correct, so far as it 
bears upon current market values, but in a broader sense 
it is a fallacy 

Transitory conditions are but symptoms of the times. 
In the flux of the world events it is the steady current of 
natural laws which establishes the permanent rules around 
which the earth has revolved from the birth of civilization. 


Were the investor’s position an unsound one, financial 
sages ere this would have discovered the error. Even if 
they had not, the great army of investors before this would 
have deserted secured obligations for speculative ones if 
their position had been found economically unsound. 


Since wars are not permanent factors in the progress of 
the world, but sporadic, their influences must also be spo- 
radic. The ante and post financial history of all wars, 
establishes only too well this special fact. 


It is quite true that wars increase the cost of money, 
consequently prices of bonds decline in proportion to the 
borrowing pressure on the money market. But this influ- 
ence has no particular bearing upon the stability of values. 


It is true also that war superinduces inflation. It is a 
condition that is impossible to avoid. 

But I hardly think any sound economist will claim 
that war is a permanent up-builder of industry and security 
values. I might ask the question, is devastation, in any 
form, creative? War is the instrument of readjustment 
and when it has finished its work then comes the time 
when the cost must be reckoned with. 

Probably, in the opinion of the stock broker mentioned, 
men who have been fortunate enough to acquire stocks of 
corporations at the low prices have profited more than 
holders of bonds, who while they were in receipt of their 
promised incomes, yet faced a loss in market value if they 
sold or were forced to dispose of their holdings. 

On the other hand there are others who have also pur- 
chased stocks, who did not happen to select such as repre- 
sented business that is essential to the war and they have 
not profited from their ventures but have suffered more 
extreme losses than the holders of bonds. 

Not only have they been penalized for their mistaken 
selection of their securities through a decline in prices, but 
in many instances they have been compelled to forego 
dividends which their enterprises were unable to pay. 

There is a distinct difference between the relative posi- 
tion occupied by the speculator and the bond buyer in 
finance. The speculator seeks gain, whereas the bond buy- 
er’s first financial precept is to find security, after which 
he wants income. 


It is because of his exaction that the borrowers, whether 
corporations or individuals, must pawn the best security in 
their possession; and when they do this they borrow the 
bondholder’s money at a far more reasonable price than if 
they had invited him as a partner into the business. 


And this latter is the place occupied by the stockholder. 
As a partner to the extent of his unit of ownership he 
must share equally in his corporation’s success or adver- 
sity. The bondholder must receive his interest and when 
he does not he may take possession of his security. 

Where in some instances the speculator has made con- 
siderable more money than the investor as a result of the 
war, he also always faces a radical change in his position, 
perchance should war cease suddenly, for the financial pen- 
dulum can swing as far one way as it does the other. 


There is no escaping the rule that safety first means 
security first. It is a precept as old as man himself. This 
sound principle is in the final test uninfluenced by any 
counter currents in prices or conditions. 


A more convincing proof that the bondholder’s position 
is the stronger one is to be found in the experience of the 
largest investors. I now speak of the banks and the life 
insurance companies. They stick to sound securities, for 
they know in the end they are the safest. 


There is little profit to the individual to receive sub- 
stantial dividends for a few years and then be compelled 
to wait over a long interregnum for their resumption. The 
profit the shareholder gets is not as much as that of the 
holder of a bond who has received a steady income for 
twenty years and upon expiration of his loan, received its 
full face value in gold. 


There is no purpose in this thought to deprecate the 
stock buyer or the speculator, but simply to say that rela- 
tively they are further from the axis of safety than the 
bondholder, and naturally so. 
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IN THE LAND OF FAIRY FINANCE. 
Enticing Liberty Bondholders—Uncle Sam Oil Gushes 
Hot Air—Rice’s Latest—The Cash Teasers. 

A new scheme is evolved to tempt holders of Liberty 
Bonds to part with their premier investment. Two such 
propositions are already in our possession and before 
long we may expect a flood of others as on its face the 
scheme is an alluring one and to the unthinking looks as 
if it involves no risk or less. All this presumably the 
other fellow takes. 

In their character the two propositions coming under 
our notice differ only slightly. One is the offer of the Oil 
City Utilities Co., of Chicago, controlling some undevel- 
oped oil properties in the State of Washington in the 
vicinity of Olympia. This concern will accept Liberty 
Bonds for its stock and deposit them with a small Wash- 
ington bank as a security against dividends. If the com- 
pany does not pay dividends to the extent of fifty per cent. 
of the par value of the Liberty Bonds the holder may then 
demand return of the bonds after a lapse of sixty days. 
In control of an undeveloped property it is a mystery 
where such cash dividends can come from within such a 
short period. , As it is not explicitly stated that the divi- 
dends are payable in cash, the guarantee can still be made 
good if they are paid in stock. While the guarantee states 
in dollars it may mean dollars as represented in stock as 
well as in cash. 

“The Money Back Oil Co.,” of Denver, on the other 
hand, guarantees to protect purchasers of its stock by 
deposit of Liberty Bonds to the full amount of the stock 
bought. If the company does not bring in three wells 
before July 1 with a paying production, stockholders will 
have their money refunded. But wells with a paying pro- 
duction and wells with a production large enough to insure 
continuance of dividends without interruption, are like 
the two dogs who look alike but are different in breed. 


Uncle Sam a Continuous Gusher. 

For more than ten years, to our knowledge, the Uncle 
Sam Oil Co. has been declaiming about the virtues of its 
stock as an unusual investment opportunity. In each of 
these years it has been “almost” on the threshold of hitting 
a gusher, but as every year has rolled on that gusher has 
been almost as distant as the space dividing the earth 
from the sky; within sight yet always out of reach. The 
latest stock selling effusion emanating from the promoter 
of this enterprise vociferates about a gusher within sixty 
or eighty feet from the drill in the well in which it is now 
drilling and the stockholders are scolded like children who 
refuse to come up with more money to grab that gusher. 
They are told tHat only crooks, conspirators and ignorant 
letter writers can find fault with the company. Such lan- 
guage is usually employed by wrongdoers who wish to 
distract attention from themselves. There are many good 
reasons why stockholders should find fault with the pro- 
moter of the Uncle Sam Oil Co., for this false Uncle 
Sam has shown himself a great promiser, but an indiffer- 
ent performer. In him the Uncle Sam Oil Co. has its 
most prolific gusher but his outpouring is of no value for 
it has been a consistent flow of hot air. 


More to the Interest of Crafty Rice. 

Writing to an investor whom he would very much like 
to have become his victim, George Graham Rice says it 
will be of interest for him to know that he (Rice) predicts 
$2¥% a share for Lampazos Silver within a few months and 
he feels sure of his ground. This is the latest spot on 
Rice’s leopard skin and we all know these spots, however 
plain they may be, cannot change the crafty and carniver- 
us New promotions, each and every one of which eventu- 
inoffensive and innocent occupation of peeling potatoes in 
the prison on Blackwells Island, he has sponsored numer- 
ous new promotions, each an devery one of which eventu- 
illy inflicted losses upon his dupes. If experience repeats 
tself, and it seldom fails in doing so, his newest proposi- 
tion will develop into a lemon and the only person who 
will derive a beneficial interest from it will be the crafty 
Rice himself while many who in face of the man’s known 

(Continued on Page 17) 
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This is a War of Resources 








N no war in history has the financier played such a 
significant part in the effort to conserve liberty 


as now. 


T no other time has the vital interest of every man in 
America in Wall Street's financial activities been 


so apparent. 


T no other time has it been so necessary for the busi- 
ness man to get a true perspective on the country’s 


financial affairs. - 


O other newspaper deals with the financial problems of 

the country so clearly, so comprehensively, so in- 
terestingly and so accurately as does The New York 
Tribune. News, comment and advertising on the financial 
pages of The Tribune are equally interesting, important and 


reliable. 


USINESS men do not merely glance through The 
Tribune—they read it. 
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(Continued from Page 15.) 
criminal record, persists in buying his Lampazos Silver 
stock, will wish Rice had been kept at slicing the skins 
from potatoes. 


Nor Is Your Breed Wanted. 

They did not want the war, the promoters of the Den- 
ver Oil & Refining Co., of Denver, declare; they were 
opposed to the draft and to sending our boys over the 
seas, but now that they are in it they are going to fight 
until Hades freezes over. So they now call upon all 
patriotic citizens who cannot go to the trenches or do any- 
thing else for the war, to do their bit by buying stock in 
their company in order that Uncle Sam may have plenty 
of oil. Uncle Sam, by the way, is not so busy that he 
should not call a halt on these Colorado dollar patriots. 
Under the cloak of patriotism they attempt to exploit the 
people with their flimsy securities. 


The Clever Mr. Cox. 

How to give something away for nothing and yet give 
really nothing away has in a measure been solved by 
S. E. Cox, the president of the Prudential Securities Co., 
of Chicago. He consents to give ten shares of the Pru- 
dential Oil & Refining Co. stock, upon which he has placed 
an arbitrary paper value of thirty cents a share, to cer- 
tain people on his mailing list who will point out what 
part of a booklet he encloses is most interesting and 
further which part least interesting and how this error 
could be remedied. Having devised this artful bait to 
induce people to reply to his forensic efforts to induce 
the purchase of his oil stock, he declares he is really 
giving three dollars away for just one hour of time. Not 
only is he showing an unusual spirit of generosity, but 
he further says that this three dollars may increase until 
it is worth three hundred dollars, should Prudential Oil 
stock touch ten dollars a share, a figure of speech purely, 
for it is in no danger of ever being worth even thirty 
cents a share. Mr. Cox is clever—at least he thinks so, 
but if he deceives any one it will be only those who lack 
the cleverness to see through his camouflage. 


Blessed Illinois; Unlucky Indiana. 

The state of Illinois is not likely to shed any tears over 
the departure of Wm. T. Love and his Lomax Oklahoma 
Oil Co. Love announces that the new state law interferes 
with the sale of stocks and securities and has compelled 
him to move his business to Michigan City, Ind., where 
there are no such restraints. But Lomax, IIl., the town 
Love says he is establishing, cannot be so readily moved; 
it will have to remain where it is. The enforced depar- 
ture of Love to another State is indicative of the wild-cat 
character of his flotations. Could they stand the opera- 
tion of law, which simply insists upon the morality of a 
financial promotion, and that it must have some tangibil- 
ity behind it, it would hardly be necessary for Love and 
his company to depart from the State in which they were 
born. Illinois is fortunate in his leaving, but poor In- 
diana must now tolerate his schemes. But for how long? 
Michigan City, being just a few miles from Chicago, is 
likely to become the haven for many fly-by-night pro- 
moters. 
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‘THE 
‘MARKET: 
COMPASS. 


STOCKS FAIL TO RESPOND FURTHER. 

This has been a very uneventful week, with stocks for 
the most part doing little, one way or the other, but a 
rather significant feature of the trading was that new 
buying failed to develop with the advent of what was re- 
garded as good market news. Trading is getting ‘into a 
rut of dullness. 

The chief event of importance bearing on the market was 
the passage of the Railroad Bill in the House and the indi- 
cations that this measure and the War Finance Bill would 
both be on the statute books shortly as a defence against 
any critical developments in credit conditions. The mar- 
ket took these matters as news that had already been dis- 
counted and it was suspected that, from the manner in 
which professional speculators referred to the stiffening 
of money rates, which ran up to 7% per cent. on bids 
from odd-lot brokers, that they had sold out and were 
anxious for a reaction so they could rebuy their holdings. 
The setbacks were small, however, and a dead level of 
prices, with dullness and doubt as to the immediate course 
of prices, seems to be the ruling feeling. 

Of other news matters affecting values there were few. 
The war situation has not changed, except that a great 
battle seems drawing nearer on the western front, which 
has helped to increase the caution. Two or three import- 
ant copper companies reduced dividends, but some indus- 
trial corporations increased their payments, one factor off- 
setting the other. The railroad situation is bettering and 
the rails have held well, while industrials, after making 
some new high prices for the year, fell back into inac- 
tivity, owing to heavy profit-taking. The average level of 
prices has changed little in the week. 

There is a decided inclination on the part of professionals 
to settle back and await events rather than make new 
commitments. The public has nibbled a little, but as yet 
brokerage loans are low. If a break should come it is 
more likely to catch professionals and floor traders long of 
stocks, than outsiders and the public. 
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BALTIMORE & OHIO. 
The severity of the adverse weather conditions encoun- 
tered by the railroads in January will be reflected in a bad 
showing made by Baltimore & Ohio for that month. 
Operating expenses were not earned, so that a deficit will 
be shown after interest charges. And yet Baltimore & 
Ohio shares enjoyed a cheerful market this week for the 
reason that January’s traffic nightmare is past and the 
substantial recovery made in February, with a prospect 
for still greater gain in March, constituted the ruling mar- 
ket influence. The betterment was not much, to be sure, 
but it was regarded as in the highest degree a good 
omen. The few shorts in the stock covered. 


CHESAPEAKE & OHIO. 

The preliminary statement of the Chesapeake & Ohio for 
1917, showing better than 11 per cent. applicable to the 
stock, has inspired some fresh buying of the shares which 
rose to a new high price for the year. Some few profes- 
sionals were bold enough to assert that they anticipated 
that the stock would be placed on a 6 per cent. per annum 
basis before the year was half gone. Leading interests are 
not encouraging this view and it is too early to look for 
an increase so soon. Under the Government’s guarantee 


the company is assured of earnings equal to 9 per cent. on 
the stock. 


NORTHERN PACIFIC. 

The Northern Pacific ended the year 1917 with a net 
loss compared with the previous December of $1,168,472 
and the net loss of over $4,000,000 for the 12 months was 
equivalent to 1.70 per cent. on the $248,000,000 stock out- 
standing. The net results of the year will show about 9 
per cent. earned for the stock. This should be considered 
satisfactory by shareholders when they take into considera- 
tion that operating expenses for the year increased more 
than $10,000,000. To have earned the full dividend and a 
substantial: surplus besides, under such circumstances, is 
doing well. 


ST. PAUL. 

The St. Paul directors have added another element of 
doubt about the future of the St. Paul common and pre- 
ferred stock dividends by once more postponing a consid- 
eration of them. The directors met on Thursday and took 
no action, one way or the other, on the dividends. It is 
believed they will not act until the railroad bill becomes 
a law, but all officials and President Byram declined to 
make any statement. He asserted that the matter had not 
been discussed with Director General McAdoo. He de- 
clined. to discuss the earnings or state whether the pre- 
ferred stock dividend had been earned. So far as the non- 
action of the directors is concerned it may be interpreted 
as hopeful, in that they have not yet abandoned hope of 
being able to pay the preferred dividend at least, when 
the railroad bill is passed. 


SOUTHERN PACIFIC. 

A market commentator had the temerity to suggest this 
week that Southern Pacific directors ought to soon decide 
to increase the dividend, inasmuch as Union Pacific had 
put its common stock back on a 10 per cent. basis, al- 
though having earned only 16 per cent. last year, as against 
Southern Pacific’s earnings of 17 per cent. In 1916 South- 
ern Pacific earned only 13 per cent. on its stock. If 
Southern were to increase its rate to 8 per cent. it would 
still be more conservative than Union Pacific. The sug- 
gestion of a dividend increase is cited merely to show the 
altered state of the speculative mind, optimism having 
succeeded the deep pessimism of 10 weeks ago. Southern 
Pacific made a new high price and sold 1% per cent. ex-div. 






SOUTHERN RAILWAY. 

Southern Railway is showing the customary increases 
in gross earnings and had to experience little if any of the 
severe weather handicaps which cut into the earnings of 
northern railroads in January, but it is utterly unrespon- 
sive to any market influences, though there is a goodly 
volume of trading in the common every day. Gross earn- 
ings in the third week of February increased nearly $400,- 
000. Traders are puzzled to explain the indifference to- 
ward the Southern Railway shares. 


UNION PACIFIC. 

Union Pacific, at its best price this week, was nearly 25 
points above its low of last December, when the common 
sold at 100%. Speculators found that the return of the 
stock to a straight 10 per cent. per annum basis had 
evoked a return of a broader interest in the shares than 
they had anticipated and were rewarded with a substantial 
upturn, but profit-taking checked the movement and late 
in the week the market appeared to be a trifle over bought, 
with early buyers having marketed their stock at a good 
profit and waiting for a setback before taking back their 
shares. 


WABASH. 


The unprecedented storms of January, which tied up 
traffic for days at a time, are responsible for the startling 
reversal of earnings shown by the Wabash for that month. 
The gross operating revenue was only $2,345,367, the small- 
est in five years, and compares with $2,912,839 in 1917. 

Expenses went on just the same while the traffic was 
moving so slowly and.the result was an operating deficit 
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of $316,150, against a surplus for January, 1917 of $909,791. 
The showing is abnormal, of course, and shareholders will 
not be disturbed when they know the reasons and circum- 
stances surrounding the road. As a matter of fact, Wabash 
was among the several railroad issues that were strong 
this week. 
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AMERICAN BEET SUGAR. 

From time to time during the trading in American Beet 
Sugar common this week the rumor bobbed up that accu- 
mulation was going on in the interest of large holders who 
were confident that in spite of the failure of the directors 
to declare an extra dividend, an additional payment would 
be declared before summer. The limitations of speculation 
prevented the advance going, but it was recalled that the 
company for the year ended March 31, 1917 earned nearly 
39 per cent. applicable to the common stock. The war tax 
law and price regulation have been in force since then and 
no such percentage can be looked for in the 12 months’ 
period ended March 31, but fully 25 per cent. applicable 
to the common is anticipated. 


AMERICAN SUMATRA TOBACCO. 

The market activity of American Sumatra Tobacco, 
which has been in the hands of a professional pool, in- 
creased this week, after a big swing upward amounting to 
25 points since January. The stock rose to 95 and then 
slipped a cog, the reaction being quite sharp. The action 
of the stock indicated that some professional interests had 
succeeded in marketing a considerable line of the stock 
and then allowed the market to take care of itself. This 
stock was only placed on a 1 per cent. quarterly dividend 
basis last August, increased to 1% per cent. in November 
and a 134 per cent. basis in February of this year. The 
stock sold at 42 last August and has more than doubled in 
price since for the $6,800,000 stock outstanding. The com- 
pany has been prosperous but the prosperity hasn’t kept 
pace with the rise in the shares. 


BETHLEHEM STEEL. 

Chas. M. Schwab, head of the Bethlehem Steel Co., who 
has given voicd to some remarkable thoughts expressive 
of sympathy with radical notions about the future of labor 
and capital and has expressed sympathy with the Bolshe 
viki movement, came out in a rather pessimistic interview 
this week declaring the aristocracy of the future would be 
those who work and not those who wear purple and fine 
linen. He said the Bethlehem Steel Co. made 9 per cent. 
on the business done last year and this would be cut to 
514 per cent. this year. Mr. Schwab did not mean 5% per 
cent. on the stock but on the amount of business, which 
will total $400,000,000 to $450,000,000, but Wall street inter- 
preted it differently and sold the Bethlehem shares, espe- 
cially the “B” issue. 


GENERAL MOTORS. 

The action of General Motors shares since the an- 
nounced plan of the General Motors Co., to absorb the 
Chevrolet Co., lends color to a theory that speculators had 
greatly overrated the advantages to be derived by the deal. 
The course of the stock has been almost steadily down- 
ward this week, with no apparent support from insiders. 
Chevrolet will doubtless disappear eventually and General 
Motors will be the whole thing and the biggest auto com- 
bination in the country. Judging by good advices avail- 
ible in Wall street it is a group of very wealthy manufac- 
turers who have been buyers of General Motors at the 
highest prices, but as they have obtained practical con- 
trol, they do not care what becomes of the market and 
are not concerned with the speculative following that has 
been hit by trailing along behind them and staying in the 
market too long. 


GREAT NORTHERN ORE. 

There is a pool in Great Northern Ore certificates which 
from time to time has attempted to interest speculators 
but the success of the efforts has been disappointing. The 
$1 share dividend recently declared will be paid March 15 
and the theory that there will be two more $1 payments 
this year is being encouraged but the certificates do not 
appear to get out of a rut into which they fell in January. 
Their extreme range of price since the beginning of the 
year is 5 points and only the most wideawake traders 
have been able to squeeze a profit out of them. 


MEXICAN PETROLEUM. 

Bullish operations have been recommenced in Mexican 
Petroleum, following the increase of the dividend to an 8 
per cent. basis. The new bull point is a widely circulated 
forecast of an extra dividend on the stock before 1918 is 
out as it is said the company is able to pay 8 per cent. on 
double the present amount of stock outstanding. The 
stock has been moving within a range of about 5 points in 
the last month but shows signs of maintaining better than 
it did before a good market above 90. 


MIDVALE STEEL. 

Midvale Steel has been a rather poor performer from 
a speculative standpoint, as it moves slowly; that is, 
slowly from the standpoint of impatient speculators, who 
want “action.” They frequently forget that the par of 
the stock is $50 and that such issues usually are leisurely 
in their market movements. The current quarter will 
probably be a poor one, owing to poor deliveries of raw 
and finished materials and many interruptions at the 
mills through bad weather, Fuel Administration restric- 
tions, etc. 


PITTSBURG COAL. 

The directors of the Pittsburg Coal Co. 
to meet on March 22, at which time it is expected the 
common stock will be placed on a 4 or 5 per cent. per 
annum dividend basis. Some reports have stated that the 
rate may be 6 per cent. There was very heavy buying of 
the common this week and it rose rapidly and easily to 
new high levels for the 
reported heavy buyers in the early part of the week. 


are scheduled 


Pittsburg interests were 
The 


preferred was also strong, but the main interest was in 


year. 


the common. The war prices for coal are expected to 


show about 20 per cent. applicable to the common, after 


war taxes, 


STUDEBAKER. 

The Studebaker Corporation’s 1917 report will shortly 
be issued and it is now said it will show from 8% to 9% 
per cent. applicable to the common stock, against previous 
To this is ascribed the re- 
action in the shares this week. The company has about 
$15,000,000 worth of war orders and half the capacity of the 
plant will be utilized this year for war business. 


estimates of 11 to 13 per cent. 


UNITED CIGAR STORES. 

The showing made by United Cigar Stores in 1917 of 
$9.41 per share earned for the $27,162,000 of common stock, 
after all charges and the preferred stock dividend, was 
not quite what had been expected. The amount earned 
for the common was $10.09 per share in 1916. A reserve 
of $550,000 for war taxes accounts in part for the poor 
showing as that amount is equivalent to about 2 per cent. 
on the common. The company now has 1,231 stores and 
agencies and the total business done last year was 
$42,884,000, a gain of $7,074,073 over 1916. The showing 
was regarded as bearish by traders and the stock was sold 
heavily. 


U. S. STEEL. 

U. S. Steel common stock sold ex the 4% per cent. 
quarterly dividend on Friday and speculators looking for 
market clues watched it closely thereafter. It regained a 
small portion of the dividend, but quickly sold off and 
closed with a loss on the day’s operations. One day’s 
market, however, is not always a safe guide to the future 
and the bulls say the market is in a strong position and 
that a short interest that has developed may be depended 
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on to prevent a reaction. The steel trade has greatly 
improved and the outlook for a heavy Spring output is 
very promising. Government business, however, has the 
call. Technically the stock looks to be a little weaker. It 
no longer goes up on good news. 


UTAH COPPER. 

Utah Copper shares have been displaying a heavy tone 
and reflecting justified fears of the much-talked-of divi- 
dend reduction to $2.50 per share. The market did not 
like the notification filed by the refining companies that the 
mining companies and copper smelters would have to pay 
larger refinery charges and commissions or the refineries 
would have to close down. Increased wages and higher 
cost of sulphuric acid and other supplies had forced the 
refineries to act and it is stated that the cost of refining 
copper per pound has increased % to %c per pound. The 
producers will use this as an argument for an increase in 
the price of copper when next the Government fixes the 
price of copper for another 90 days. 


NEWS NOTES OF FINANCE. 


The Board of Governors of the Investment Bankers’ Association 
of America, at their concluding session at Baltimore, have passed 
resolutions of endorsement of the War Finance Corporation. The 
board urges that the provisions for the control of security issues be 
limited to the period of the war, and as short a time as seems 
reasonable thereafter. An amendment is urged also that advances 
by the War Finance Corporation be granted only when the pergon, 
firm or corporation is unable to obtain funds on practical terms 
through regular banking channels or through the public. 


The St. Louis & San Francisco Railroad has been granted authority 
to issue $2,890,000 in equipment trust bonds to cover expenditures 
for equipment. The net income of the Hudson & Manhattan Railroad 
Co. for December applicable to bond interest was $268,749, against 
$284,857 in December, 1916. For six months ended December 31 the 
net income applicable to bond interest was $1,395,035, against $1,- 
422,243 in the same period of 1916. The balance of net income for 
December after payment of interest was $88,037, against $104,673 in 
December, 1916. 


The Public Service Corporation of Northern Illinois reports 1917 
gross earnings of $8,797,765, compared with $7,783,157 for the 
previous year. Net after taxes was $3,488,431, compared with 
$3,274,674; surplus after charges, $1,873,564, compared with $1,776,- 
856; preferred dividend, $455,280, compared with $455,280; common 
dividend, $832,734, compared with $679,881, and surplus for year, 
$585,550, compared with $641,695. 

The Public Utilities Commission of Illinois has authorized the 
Central Illinois Public Service Company to buy the entire outstand- 
ing capital stock of the Southern Illinois Railway & Power Company. 


The Cleveland Electric Illuminating Co., of Cleveland, O., has 
applied to the Ohio State authorities for permission to increase its 
authorized capital stock from $15,000,000, of which $1,000,000 is 6 
per cent. cumulative preferred and $14,000,000 common, to $18,- 
000,000. The $3,000,000 new stock, the issuance of which is not 
contemplated for the immediate future, will be preferred stock 
bearing interest at a rate not exceeding 7 per cent. The company 
reports for January last gross earnings of $794,309, compared with 
$602,501 for January, 1917. The total income was $262,470, com- 
pared with $164,898, and surplus after all charges, $111,053, com- 
pared with $61,709. . 

‘ne Virginia Railway & Power Co. has passed the dividend on the 
common stock on account of the increased cost of operations. _ 

Penn Seaboard Steel Co. reports for 1917 net earnings of $1,045,021, 
after all deductions, including income and excess profits taxes. Divi- 
dends paid last year totalled $240,000 and gross business was $10,- 
544,497. Two note issues of $500,000 each matured and were paid off. 


Directors of the Third Avenue Railway Co., of New York city, 
have passed the six months interest on the adjustment income bonds 
for the period ended Dec. 31. The report showed a deficit for De- 
cember of $103,995 after charges, compared with a deficit of $177,819 
for December, 1916. There was a deficit of $69,014 for the six 
months period. 

The financial requirements of the New Haven Railroad total $18,- 
000,000, in addition to the $45,000,000 required to meet the notes 
coming due in May. : 

Another set of income tax experts has been making the rounds of 
the Internal Revenue Districts to inform taxpayers about features of 
the tax law which they do not understand. Even with the extension 
of one month for the filing of statements a rush and considerable 
confusion is expected by April 1. The law, after the explanations by 
the experts, seems as obscure as ever to the average taxpayer and 
a simpler law is expected to be passed at the next session of Congress. 


DIVIDENDS DECLARED FEBRUARY 23-MARCH 1. 


Stock of 
Period. Reccrd. Payable. 
Feb. 28 Mar. 1 
Mar. 19 Apr. 1 
Mar. 19 Apr. 1 
Mar. 11 Mar. 27 
Mar. 15 Apr. 1 
Feb. 28 15 
Feb. 28 . 15 
Mar. 11 
Mar. 8 
Mar. 9 
Mar. 9 


Amer Tel & Cable 

Booth Fisheries pfd.......seeeees 
Booth Fisheries Com. ....++e++e+ 
Brit-Amer Tob com......- 
California Packing pfd. .. 
California Packing com........-. » 5 
Cambria Steel. cecctece 
Case (J I) Thrashing Mach pfd.. 
Central Leather pfd. cceceece 
Chic & Northwestern pfd... ° 
Chic & Northwestern com.... 
Chicago Telephone 

Cities Service pfd. .......... 

Cities Service com. ° 
Comput’g-Tabulat’g-Recording .... 
Consolidated Gas, El L. & Power. 
Continental Can, pfd.....-.+se- 
Cuban-Amer Sugar pfd........ 
Cuban-Amer Sugar com......... 2 
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REAL ESTATE EXCHANGE BUILDING 


$850,000 1st Mortgage 
6% Serial Bonds 


In denominations of $100 to 
$5000. Send for booklet, “‘A 
Buyer’s Guide to Good In- 
vestments.,”’ 


Federal 
Bond & Mortgage Co. 


HARRY W. FORD, President 


90F Griswold St. DETROIT 
DETROIT (81) 











duPont deNemours & Co., deb. st. 

duPont deNemours & Co., com... 4% 

duPont deNemours Powder, pfd.. 1% 

duPont deNemours Powder, com.. 1% 

Federal Sugar Refi com.......... 1% 

Galena-Signal Oil pfd............ 

Galena-Signal Oil com........... 

Galveston-Houston Electric, pfd... 

Gulf States Steel ist pfd.. 

Gulf States Steel 2d pfd.......... 

Gulf States Steel 1st pfd........ 

Gulf States Steel 2d pfd......... 

Gulf States Steel 1st pfd 

Gulf States Steel 2d pfd.......... 1% 

Gulf States Steel Ist pfd. ....... 1% 

Gulf States Steel 2d pfd.. 1 

Gulf States Steel com. .......... 2% 

Indiana Refining pfd. . 1% 

Indiana Refining com. .......... 3 

Interb Cons Corp pfd.......ccece 

Interb Rapid Transit . 

International Silver, pfd....... es 

Kennecott Copper. 

Kress (S H) & Co....... 

La Belle Iron Wks pfd........... 

La Belle Iron Works com........ 

Laclede Gas Light com. ......... 

Liggett & Myers Tob pfd 

Main Central pfd. 

Man Elec Supply ist pfd......... 

Man Elec Supply 2d pfd. .... 

Mexican Petroleum pfd. 

McKinley-Darragh. ...... 

Montana Power, pfd.. 

Montana Power, com. 

Natl Enameling & Stamping pfd.. 

Natl Enameling & Stamping pfd.. 

Nat] Enameling & Stamping pfd.. 

Natl Enameling & Stamping pfd.. 1% Dec. 

Natl Enameling & Stamping com.. See “Rate Increase” below. 

Natl Enameling & Stamping com.. 1% May 11 May 

.10 Aug. 
Nov. 


Apr. 10 Apr. 25 
. 2 Mar. 15 
May 1 

May 1 

Mar. 15 

Mar. 30 
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Natl Enameling & Stamping com.. 1% 
Natl Enameling & Stamping com.. 1% 
New York Transit......... $ 
Pabst Brewing pfd..........+. ow = 
Packard Motor Car pfd 

Pan-Amer Pet & Transport pfd.. 
Pettibone-Mulliken Ist pfd....... 
Pettibone-Mulliken 2d pfd 
Pierce-Arrow Motor, pfd 

Railway Steel Spring, pfd........ 
Railway Steel Spring, com 

memeens CO BE BOR. co dccsccctecscc 
Republic Iron & Steel pfd 

Republic Iron & Steel com 
Shattuck-Arizona. 

South Penn Oil. .......... oes 

S W Penna Pipe Lines 

Standard Gas & Electric, pfd.... 
Standard Oil of Kentucky 

Swift & Co ° 

Union Bag & Paper..... ee cececese 
WN GE, 6.55000806c00600000 
United Paperboard pfd. ....... eee 
Worthington P & Mach pfd A..... 
Worthington P & Mach pfd B 


Extra Dividends. 


POLLO OLLOOOOLLO pH -/OOLLLL HOO 


Cambria Steel ext. Mar. 
Cities Service com ext 


La Belle Iron Works com ext..... 


75e os Feb. 28 
See “Stock Dividend.” 
2 - Mar. 16 Mar. 
New York Transit ext. ...... $4 sn Mar. 23 Apr. 
Shattuck-Arizona ext. 25¢ oe Mar. 30 Apr. 


Rate Increased. 


Chandler Motor Car............. 3 Mar. 12 Apr. 
Increased from 2% 
Continental Can, com........ese0- 11 Mar. 21 Apr. 
Increased from 14% 
Mexican Petroleum com........... ‘ 15 Apr. 
—lIncreased from 144%. 
Natl Enameling & Stamping com.. ea . 28 Mar. 
—Increased from 1%. 
National Lead com........seseses . 8 Mar. 
—lIncreased from 1%. 
New York Air Brake ............ 5 Pe ‘ Mar. 
—lIncreased from 21%4%. 
Pan-Amer Pet & Trans com...... 
—Increased from 874c. 


Stock Dividends. 


Cities Service com ext........... % ° Mar. 15 Apr. 1 


Dividends Passed. 


AGams WEP. ...ccccccccccs ++ _March, 1918, dividend passed. 
—Last payment $1, Dec. 1, 1917. 

Shannon Copper. February, 1918, dividend passed. 
—Last payment 25c, Nov 15, 1917. 

Virginia Railway & Power com.. April, 1918, dividend passed. 
—Last payment 144%, October 20, 1917. . 


When writing advertisers, tell them you are a subscriber “ The Financial World. 
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OUTSIDE SUGAR STOCKS STRONG. 


Stocks of four of the sugar companies which have been 
big money makers from the war—Central Aguirre, Manati, 
Fajardo and Guantanamo—have been uniformly strong in 
recent movements in the outside market. The companies 
are all in the midst of the campaign for gathering the 
present crop and as the season is past any possibility of 
damage, and the output is very promising, last year’s 
dividends are expected to be repeated. Central Aguirre 
and Fajardo are both Porto Rico companies and the first 
named paid in dividends last year a total of 60 per cent— 
10 per cent. regular and the balance in extras. It has 
recently moved up from 145 to 175 bid and 180 asked. 
Fajardo, a 10 per cent. stock, is quoted around 105 bid and 
107 asked. Manati, a Cuban company, is quoted 103-107. 
It also pays 10 per cent. and earning probably 35 per cent. 
Guantanamo, which is a $50 par stock, is quoted around 
54. It pays 10 per cent. and may pay some extra divi- 
dends this year, all depending upon the outcome of the 
present sugar crop totals. It operates in the rich Guanta- 
namo district in‘southeastern Cuba. 


NO CHANGE IN CITIES SERVICE STOCK. 


Brokers who some months ago made trades in Cities 
Service Co. stock on a “when issued” basis, were cancelling 
them this week as the directors have deemed it wise not to 
issue the new stock on the basis suggested, namely, ten 
shares of new stock for one of the present issue. Formal 
action to this effect has been taken and consequently all 
trades have been declared off. A great many contracts 
were made in the Wall street district and also throughout 
the country. 

The report of Cities Service Co. for January shows net 
earnings of $2,000,491, against $1,832,720 in January, 1917. 
The net for 12 months applicable to the stocks was $19,- 
063,034, against $11,058,345 in the 12 months ended Jan. 
31, 1917. After payment of preferred stock dividends the 
amount applicable to the common stock and for reserves 
was $15,301,332, against $8,313,833. The preferred stock 
dividend was earned over 5 times and the percentage 
earned on the average amount of common stock outstand- 
ing in the 12 months was 60.41 per cent., against 41.41 
per cent. 


CIGAR STORES OF CANADA DROPS DIVIDENDS. 


The United Cigar Stores Co. of Canada has had to drop 
the dividend payments on its preferred stock, “for the time 
being,” as the announcement says. The preferred and 
common stock of the company have been showing in- 
creased sensitiveness in the last several months and this 
week the preferred was quoted at its lowest level in two 
years, or $1.50 bid and $2.50 asked, by some brokers, though 
others quoted it at $2 bid and $3 asked. The par of the 
common and preferred shares is $5. The common is 
inactive around 50c bid and 75c asked. 

The cigar stores plan of this corporation was modeled 
on the plan of the United Cigar Stores Co. of America, but 
aside from the similarity of names the two concerns were 
never anywhere near alike. The Canadian concern never 
had a sufficient supply of working capital and yet was 
always branching out and it finally got an interest in a 
number of drug concerns, with an announced ambition to 
extend the cigar store and drug store chain business all 
over the Dominion with company agencies as well. Just 
what has happened to interfere with this is not stated, but 
business has been handicapped by high prices of supplies 
from the United States. The surplus after preferred 
dividends has never been very formidable and now the 


Great Northern Paper 
Stock and Rights 
Morton Lachenbruch & Co. 


Invesiment Bankers 
PHILADELPHIA NEW YORK 
Land Title Bldg. Equitable Building 
Tet. { eres 881 Tet. Rector 6354 











directors have felt they must defer even this charge on 
their cash surplus. 


POLITICS AND LIGHT & TRACTION. 

Some political developments in Grand Rapids, Mich., are 
cited as the reason for the selling of American Light & 
Traction Co. common stock in the New York market 
early in the week for a loss of 4 to 6 points. It appears 
that the mayor of Grand Rapids has been flirting with 
the municipal ownership issue, and while he consented to 
the advance of 10c per 1,000 cubic feet for gas which has 
been granted to the local company and which is owned by 
American Light & Traction, he coupled with it a sugges- 
tion that the city buy the plant but pay only a price the 
American Light & Traction paid 12 or 15 years ago and 
take no account of the improvements and growth since. 
Some Grand Rapids holders of the stock got a little un- 
easy and offered their stock and the price declined, though 
there was no outside selling. The Grand Rapids people 
have apparently exaggerated the situation, which is pure- 
ly a political one, this not being the first time the mayor 
has played politics in this connection. 











Tax Exempt New York State 


Central Union Gas Company 
of New York 


First Mortgage 5% Gold Bonds 
Dated July 1, 1917 


Interest Jan. and July 
Due July 1, 1927 


Authorized and Outstanding $3,500,000 


Central Trust Company of N. Y., Trustee 


Secured by a First and “closed” mortgage on 
about 12 acres of land, including modern gas 
plant with a daily capacity of 11,500,000 cubic 
feet, situated at 138th, 139th, Walnut and Locust 
Avenues, New York City, with extensive water 
front on the East River with wharfage; 5 gas 
holders with a capacity of 8,581,000 cubic feet 
and 160 miles of mains. 


This Company supplies the 23rd Ward, Borough 
of the Bronx, and for the year ending Dec. 31, 
1916 (latest published), the Net Earnings, after 
taxes, depreciation, etc., were $760,343, or over 
4 times the annual interest on these bonds. For 
the five years ending Dec. 31, 1916, the average 
annual net earnings, after taxes and depreciation 
have exceeded $800,000, or about 5 times the inter- 
est on these bonds. 


Price 9414 and Interest 
To Net 5.75% 


(The above information is not guaranteed, 
but is based on official statements and 
statistics which I believe to be correct.) 


WM. CARNEGIE EWEN 


INVESTMENT SECURITIES 
100 BROADWAY NEW YORK 
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PROMPT FARM INTEREST PAYMENTS. 
By C. M. Harger. 


One of the changes that has come to the farm loan field, 
greatly to the advantage of the investor, has been the 
advance in promptness in paying of interest. The time was 
when borrowers were as likely to be in arrears as not, 
owing to the uncertainties of the prices of farm products 
on the market. But with the growth of the country, food- 
stuffs have become quickly marketable at good prices and 
during the war period they have been in such demand as 
to send prices out of all former bounds. The result has 
been the ability of the borrower to pay for his money 
without hesitancy and this will continue, for the time will 
never come when this country will be overburdened with 
food. Our population is growing and the farms: are not 
increasing. Wheat prices are now established for a year 
to come. The president has this week fixed $2.20 at ter- 
minal markets, the same figure as prevailed last fall and 
while it is doubtful if this will stimulate production, owing 
to the uncontrolled price of corn, oats and other products 
which give larger profits, yet it insures a good return for 
the farmer. The experience of the life insurance com- 
panies for the past year as appearing in their annual re- 
ports is instructive as to the ability of farmers to meet 
their interest. The Union Central reports over 8,000 appli- 
cations for $34,000,000 of loans in 1917, the largest ever 
presented in one year. This makes the average loan 
$4,250, nearly twice the average of a decade ago. It closed 
over $17,000,000 of loans at a rate of 6 per cent. plus. It 
has $90,550,000 of farm loans and the total interest due for 
one day or more at the end of the year was $67,000, less 
than half that of the year previous. Of course most of 
this will be paid, or has been already. In its history the 
company has made 100,497 loans and has on hand by fore- 
closure 24 pieces of land—this in 51 years of business in 
making farm loans. It has over ten million loaned in 
Kansas, nine million in Nebraska, eight million in Texas, 
these states leading its list. 

Another company making a specialty of farm loan 
investments, the Northwestern Mutual, has $207,000,000 in 
real estate mortgages of which more than half are on 
farms. The average rate for the last quarter of the year 
was 5.058 per cent., loans being made from 5 per cent. to 
6 per cent. It, too, reports exceedingly prompt settlement 
of interest. The truth is that the conditions today and 
likely to remain for the future of this generation point to 
as prompt payment of interest on farm loans as on any 
class of securities. The probability of a shortage of funds 
for the farm loans field is already causing some discus- 
sion. The demands of the government for subscriptions 
for Liberty bonds, which must be sold if we are to win 
the war, and the high cost of living, are having an effect 
on investors. The big loaning concerns are keeping cau- 
tiously close shore to be certain that they will not be 
hampered. But they are finding that the peak of their 
policy loan account has passed and they are getting back 
payments larger than the new loans, arguing for more 
money in the hands of the people. So they may be in- 
clined to loan freely again. But the rates are going higher 
in accordance with the inflation of the money in the coun- 
try and the trend of security rates generally. 

There will be no shortage of loans; the farmer is a user 
of capital and he is borriwing as heavily as ever, perhaps 
heavier because he can earn far more than the interest 
rate from the investment of the borrowed funds. Indeed 
it is likely that we shall see more debts incurred during 
the coming year than the last for investment purposes, 
for expansion of business undertakings, especially on the 
farm. It is in many respects the most favorable period 
for the investor in farm loans the country has ever seen 
and is likely to remain so for a time. 


Have you confidence in your 
investments? 


In these times of financial uncertainty the Farm Mortgage 
stands out boldly as the one dependable security, always 
werth par—fundamentally sound and indestructible—war 
and panic proof. 

We offer our farm mortgages in Oklahoma, Texas, Louisi- 
ana, Arkansas and New Mexico, made with our own funds, 
based on 32 years’ successful experience, to net 6 per cent. 
per annum. From $500 upward. Worth investigating. 
Get the facts. 


THE F. B. COLLINS INVESTMENT CO. 
OF OKLAHOMA CITY, OKLA. 


F. H. Ertel, Resident Manager 
727 Menadneck Bleck CHICAGO, ILL. 
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G YOU CAN BUY MORTGAGES AND 
BONDS WITHOUT RISK 


of losing a single peney of the money you invest, 
the same as your nker and Insurance Company 
buy from us. Our safe and secure investments 
will earn you 544% to 6%. 


We loan money to farmers in the Middle West 
and have done so for 25 years—without a dollar’s 
loss to anyone of our thousands of clients. You 
can have equal service whether you have $100 to 
$1,000 to invest. 


No obligation is involved in having an explanation of our 
service, Ask us for Circular A 1918. Let us tell you. Write 
today. DO IT NOW, 
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INCONSISTENCIES IN COPPER REPORTS. 

In a long review of the porphyry copper producers 
reports for the last quarter of 1917, the mining editor of 
the New York Commercial, who is himself a mining engi- 
neer, says such reports are “featured by laborious at- 
tempts to obscure reported profits through bookkeeping 
gymnastics whereby the price received or receivable for 
copper is juggled up and down.” Beyond this, he adds, 
“the most important secondary feature is the jump in 
operating costs from 9.9c per pound in the second half 
year in the case of Chino Copper, 10.1c to 11.9c in the case 
of Utah Copper and 11.1 to 13.2c in the case of Ray Con- 
solidated.” 

There certainly does seem to be remarkable 
changes in the figures between the two periods. In the 
case of Utah Copper, for instance, that company reports 
“net profit from milling operations, fourth quarter, $8,117,- 
812.” This is nearly eight times the net reported of 
$1,030,222 in milling operations for the third quarter. Now 
in the fourth quarter, it is well known, production was 
smaller, costs were greater and the official government 
price of copper stood at 23%4c per pound as in the previous 
quarter. The company figured its copper in the fourth 
quarter at 29.965c per pound, whereas no such price was 
received inasmuch as the official government price to pub- 
lic and the Government and the Allies alike was again 
23%c. Another queer feature is that in the third quarter 
Utah computed its net average receipts for copper per 
pound as 14.03c, whereas of course the price was the one 
and only price fixed by the Government, namely 23%c. 

Utah Copper reports $29,984,869 net before war taxes in 
1917, without counting in the earnings of the subsidiary, 
Bingham & Garfield Railway, which was about $475,000, 
according to estimates. It may be that an effort will be 
made to inventory copper at cost and not at market price, 
and if such a plan were followed over $2,000,000 taxable 
income would be saved. That income would be taxable 
at the excess profits rates in the war tax law, and not far 
from 60 per cent. ‘Phe question may be finally deter- 
mined by the amount of unsold copper on hand, if any, 
at the end of the year. 
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Editor’s Note:—In view of the increasing interest in the cotton 
market and the growing importance of the cotton industry in the 
World’s markets, The Financial World has decided to add a cotton 
department to its other features of interest to its readers. The first 
contribution on the subject begins in this week’s issue. 


COTTON’S UNDERTONE STRONG. 

Although last week was a short one in cotton circles 
owing to the Washington Birthday holidays, the market 
moved out of the rut that it has been in for such a long 
spell and showed decided strength for the greater part 
of the week. 

There was no fresh important news that might have a 
direct bearing upon the market, but it has been evident for 
some time that the continued strength of the spot markets 
of the South would sooner or later force a strong market 
in New York and bring about at least a partial readjust- 
ment of the parity between the spot and future markets. 

Although talk of price fixing has continued from time to 
time, it is coming more to be generally believed that there 
is no need for the fixation of prices and that such a policy 
would do a great deal more harm than good. 

In considering the situation, more and more attention 
must be paid from now on to new crop developments, as 
this feature will not only have a bearing upon prices of 
new crop deliveries, but wiJl have a pronounced effect upon 
holders of old crop cotton. 

In ordinary times it has been a well established fact 
that the approach of the planting season brings about 
considerable liquidation and causes a softening tendency 
in the market, but too much stress cannot be laid upon 
the fact that the past three years have shown that we are 
in a period for which there is no precedent and that condi- 
tions must be faced as they are, without regard to pre- 
cedent. 

The southern farmer is an entirely different man today 
from the southern farmer of three years ago. He is not 
only in a different position financially, but he has been edt- 
cated to know the power he holds by distributing his cot- 
ton more evenly over the entire year, and not as soon as 
it is grown, as formerly was the rule. 

It seems hardly likely, in a period when much stress is 
being laid upon the necessity for increased planting of 
foodstuffs and at a time when the southern planter knows 
a moderate size crop will yield him a much greater return 
when taken in conjunction with a crop of foodstuffs, that 
there will be any great increase in acreage. With the 
scarcity of labor and the acute shortage of fertilizers, it 
would seem as if the acute demand for finished goods 
would warrant the belief that the next coming crop will 
continue to bring high prices to the farmer. 

As an indication of the acute demand by consuming in- 
terests the past few days furnished a good illustration. 
There was very good trade buying in the New York con- 
tract market and during the same period sales of Strict 
Middling cotton of 1-1/16 inch staple were reported at 
410 points on May contracts, which is a new high record. 

That there is apt to be an improvement in the export 
situation is indicated in the figures published by the 
British Cotton Control Board showing stocks in hand 
of British spinners in warehouses or on quays, total 
501,583 bales, while cotton afloat or imported until Febru- 
ary 8th amounted to 184,400 making a total supply of 
685,983 bales. P 

When the demands of the British cotton industry are 
taken into consideration, the above is a very small stock 
and it is highly probable therefore, that there will be an 
increase of exports in the near future. 

The idea that a further advance in cotton is unreason- 
able because prices are at present at practically the high- 
est point reached since the Civil War, is not a sound 
basis in predicting lower prices. 

The grower who sells at present is thoroughly satis- 


Robert J. Johnston Walton Storm Warren R. Johnston 


Johnston.Storm & Co. 


Members New York Cotton Exchange 


27 William Street, New York City 


Specializing 
in 


Cotton 


A member of the firm will give 
personal attention to all inquiries. 


Our clients may depend upon us to 
keep them advised about the cotton 
crop—its growth, market develop- 
ments, etc. 


We would be glad to send to those 
interested our Cotton Statistical 
Calendar. 











fied with the price especially when he is in a position to 
hold part of his crop for the higher prices that he feels 
sure will come. 

The mills likewise are paying the price without a 
whimper and in fact quite cheerfully, and the only com- 
ment heard from them is regret that they are not in a 


position to get more high grade cotton at prevailing 
prices. 

Under these conditions, it is certainly well worth for- 
getting the fact that prices are high unless one at the 
same time takes into consideration the very unusual con- 
dition of the cotton industry. 


COMING EVENTS AND MEETINGS. 


Am. Sugar annual meeting, March 13; Am. Stl. Fdy. dividend 
meeting, March 7; Am. Tel. & Tel. dividend meeting, March 19; 
Anaconda dividend meeting, March 26; Atchison annual meeting, 
April 25, dividend meeting, April 2; American Cotton and Grain 
Exch. opens May 1, 

Baldwin Loc. annual meeting, March 7; Butte & Sup. Minerals 
Separation appeal hearing March 8; B. & O. $7,500,000 Series B 5% 
gold notes mature June 1. 

Cont. Can. dividend meeting, March 5; Cent. Leath. dividend meet- 
ing March 26; Cuban-Amer. $8,211,000 6% collateral trust bonds 
mature April 1; Cen, Leath. quarterly earnings due April 15; N. Y. 
Con. Gas dividend meeting April 25. 

Excess profits tax return must be filed by April 1, payable June 15. 
Income tax return must be filed by April 1, payable June 15. 

G. W. Helme annual report due March 5; Gt. Nor. dividend meet- 
ing due March 7; Grain crop report by Government March 8; Gen. 
Motors dividend meeting March 26; Good Friday Holiday, March 29. 

Insp. Cop. dividend meeting March 28; Iron ore and pig iron fixed 
prices to be reconsidered March 31. 

Illinois Cent. dividend meeting, April 10. 

Leh. Valley dividend meeting, March 20; Lack. Steel 
earnings, due April 10; Lack. Steel dividend meeting, April 

Midvale dividend meeting, April 3. 

N. Y. Cent. dividend meeting, March 13; Nor. Pac. dividend meet- 
ing, due March 25; Nor. Pac. annual meeting, April 9; New Haven 
$45,000,000 5% coll. tr. mature April 15; N. & W. dividend meeting, 
April 24; N. Y. Central $10,000,000 l-year 444% notes mature 
May 1; N. Y¥. City $10,000,000 revenue bills held by J. P. Morgan 
& Co. mature May 10, and $10,000,000 May 20; N. Y. City $5,000,000 
revenue bills mature May 24; N. Y. C. (Mich. Cen.) $8,000,000 56% 
promissory notes mature May 15. 

Penn. R. R. annual meeting, March 12; annual election, March 26; 
dividend meeting, April 24. 

Reading dividend meeting, March 20; Rep. Steel dividend meeting, 
due March 20. : 

Un. Fruit dividend meeting, March 12; Union Pacific annual meet- 
ing, April 9; U. S. Steel annual meeting, April 15; United Fruit 
$10,000,000 5% notes mature May 1; U. K. British Govt. $250,000,000 
2-year 59> gold notes mature September 1. 

West. Union dividend meeting, March 13; Westh. Elec. dividend 
meeting, March 27; Wabash Pf. dividend meeting, March 27. 
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“Am. Power & Light 6s, 2016, $10,000; No. 
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Want to Buy Bonds 





Anglo-French 5s, $2,000; No. =. 
Argentine internal 5s, $3,000 200. 
Can Cop conv 6s, 1928 $5,000 ; Ne. 731. 
Citizens’ Gas of Ind 6s, 1942, $1,000; No. 


693. 
Cyerigne Val Tel g m 4s, 1966; $5,000 


French internal 5s, $1,000; 
Glens Falls Gas & El 5s, gid, 35,000 ; No. 


192. 
Huntington jaee & Impt 6s, 1918-27, $10,- 


000; No. 
Lackawanna Tel 5s, 1930, $5,000; No. 837. 
Laurel Light & Ry lst 6s, 1936, $5,000; No. 


84 

Los Angeles Ry 1st 5s, 1938, $10,000; No. 15. 

Nazareth Portland Cement "5s, 1946, $5,000 ; 
No. 489. 

Paris, France, 68, $2,000; No. 

Pub Serv of N J gen 5s, $1,000 ; aN. 640. 

Pub Serv Realty Corp of N J ‘Ist 6s, 1926, 
$1,000; No. 845. 

Public Service Realty Corp of N J 6s, $1,- 


Russian dollar bonds, $7,000 worth ; No. = 
Seaboard Air Line adjst 5s, *49, $200 ; No. 

Seattle Elec cons 5s, 1929; $10,000 ; No. 800. 
Southern Ind Ry 5s, 1 ,000 ;’ N’ No. 275. 
Southwestern Power & Light 5s, 1943; $2,- 

000; No. 660. 

Southwest Pr & Let 5s, 1943, $2,000; No. 864. 
Southwestern Pr & Let 5s, 1943, $2,000 ; No. 


853. 
Terre Haute, Ind & E 5s, 1945, $10,000; No. 
15. 





Want to Sell Bonds 





Am Pub Util 6s, 1936, $1,000; No. 
Cincinnati, Lawrenceburg & Aurora Elec Ry 
5s, 1919, $10,000; No. 684. 
Elec Trans of Va 6s, 1920, $1,000; 862. 
French Internal Loan of Victory, 5 doors No. 


818. 
Great Western Pr 6s, 1925, $5,000; 
Gulf ort & Miss Coast Trac 6s, 1935, Si, 


; No. 825. 
Hartland Colliery 6s, 1926, $500; No. 862. 


Interstate El Corp 68, 1919 $5,000 ; No. 880. 


Lake Huron & Northern Ontario 5s, $5,000; 


No, 851. 
Laurel Ry & Let 6s, 1936, $5,000; No. 192. 





Laurentide Pr 5s, 1946, $1,000; No. 858. 
Louisiana Oil Ref ist conv 6s, 1927, $5,000 ; 


o. 859. 
Middie West Util 6s, 1925, $5,000; No. 842. 
Mid West Utilities c t 68, ; $100; No. 


862. 
Nashv Ry & Let 5s, 1958, $10,000; No. 192. 
New i. Pub Impt 5s, Series B, 1924, 
$500 ; 468. 
Penn banat gen 6s, oe, he - +4 866. 
Public Lt & Power 5s, , $500; Ne 561. 
St Laurence Pulp *y Lanes 6s, 1 
$5,000 ; . 859. 
St Lawrence “Pulp & Lumber 6s, 1933, $15,- 


000 ; 
Wilkes- asee & Hazelton R R ect term * 
$10,000; No. 684, 





Want to Buy Stocks 





Am Manganese Mfg com, 50 shs; No. 847. 

Am Water Works & Elec ist pfd, 20 shs; 
No. 819. 

Appalachian Pr com, 500 shs; No. 800. 

Borden’s Condensed Milk com and pfd, 20 
shs each; No. 822. 

Carolina Power & Light pfd, 8 shs; No. 809. 

Charcoal Iron of Am com, 500 shs: No. 877. 

Cities Service pfd, 5 shs; No. 869. 

Citizens Gas (Indianapolis), 10 shs; No. 693. 

Citizens St Ry (Indianapolis), 10 shs; No. 


693. 
Clinchfield Coal Corp, 25 shs; No. 848. 
Crocker-Wheeler pfd, 2 shs; No. 790 
Crocker-Wheeler com, 4 shs; No. 573. 
Deere pfd, 5 shs; No’ 
Edmunds & Jones com, 1 sh; No, 822. 
Edmunds & Jones com, 40 shs; No. 856. 
Indianapolis Gas, 10 shs; No. 693. 
Jones Bros Tea com, 2 shs; No. 832. 
Lehigh Pr Secs com, 50 shs; No. 
Lehigh Pr Sec Corp com, 200 shs; No. 561. 
Library Bureau pfd, 15 shs; No. 
os Limestone & Chemical pfd, 100 
shs; No. 
Natural Carbonic Gas, 100 she; No. 849. 
Nazareth Portland Cement com and pfd, 100 
shs each; No. 849. 
N O, Tex & Mexico, 50 an No. 275. 
O’Gara Coal =, 100 shs; No. 847. 
Pierce, B & P ist pfd, 20 shs; No. 859. 
Republic Ry & Light pfd, ‘. shs; No. 77. 
Solvay Process, 25 shs; No. 859. 
Southn States Pr =. 10 shs; No. 876. 
Thomas Iron, 1 ; No. 655. 
Union-Buffalo Mills Oa pfd, 100 shs; No. 848. 





Want to Sell Stocks 





Alabama Gt Southern ord, 50 shs; No. 861. 

Am Public Utilities com, 30 she ; No. 391. 

Atlantic Sugar, 20 shs; No. 

Caddo Oil & Refining, 15 oo tNo. 833. 

Cen Indiana Eng pfd, 250 shs; No. 693. 

Charcoal Iron of Am com, 200 shs; No. 877. 

Colorado Pr com, 25 shs; No. 800. 

Continental Refining pfd, "200 shs; No. 839. 

Crocker-Wheeler com, 10 shs; No. 795. 

Crocker-Wheeler com, 10 shs; No. 237. 

Dayton Pr & Light pfd, 12 shs ; No. 723. 

Detroit Natl Fire Ins, 3 shs; No. 813. 

Dodge Mfg pfd, 20 shs; No. "72 3. 

Farmers & Merchants Bank, Boonton, N. J., 
100 shs; No. 850. 

Fulton Ferry & Canarsie Bay R R, 5 shs; 


° 
Gas & Electric Sec pfd, 30 shs; No. 839. 
Geiger-Jones pfd, 30 shs; No. 729. 
 - Developt & Gas com, 9 shs; No. 


Illinois Oil of Rock Island, 11 shs; No, 870. 

Illinois Refining, 200 shs; No. 870. 

Individ Drinking Cup 2a’ pfd, 126-10 shs; 
com, 30 shs; No. 875. 

Kawfield Oil, 100 shs ; ‘No. 870. 

Lava Crucible, 5 shs; No. 836. 

Lehigh Pr Securities, 20 shs; No. 833. 

Massachusetts Lighting pfd, 10 » Fy No. 217. 

Matthews Iron & Stl com, 100 shs; No. 859. 

Metal Shelter of Amer com, 65 shs } No. 869. 

Metropolitan 5 to 50c Stores pfd, 5 22-100 
shs; No. 865. 

Monmouth Title Co, Freehold, N J, 50 shs; 
No. 878. 

National Surety of N Y, 10 shs; No. 852. 

Northn Ohio Elec, 8 shs; No. 833. 

Northern States Pow pfd, 10 shs; No. 594. 

Peoples 5 & 10c¢ Stores pfd, 50 shs; com, 50 
shs; No. 866. 

oe ‘lypewriter Ist pfd, 62 shs; No. 

ai. 

Southwestern Elec pfd, 20 shs; com, 8 shs; 
No. 774. 

Standard Life Ins of Am, 117 shs; No. 792. 

Stones Bros Mfg, Freehold, N J, 3 shs; No. 


Thomas Iron, 45 shs; No. 611. 

Thomas Iron, 100 shs; No. 820. 

Todd Shipyards, 15 shs; No. 873. 

West — Trac & Water Pr com, 50 shs; 


No. 
Wire Wheel Corp, pfd, 50 shs; com, 25 shs; 
No. 831. 
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Government, State and Municipal Bonds, 


Public Utility Bonds. 
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Name. 
*Am For Sec 5s, 1919...... 
*Am For Sec 5s, 1919...... 
*Anglo-French 5s, 1920.. 


Firm. 

John Muir & Co. 
E. F. Coombs & Co. 

ate Muir & Co. 
F. Coombs & Co. 


Atl Ave R R Bklyn = "1931 85 ia 
60 70 





Bid. Asked. Firm. 
. 64 M. Lachenbruch & Co. 
E. F. Coombs & Co. 
E. F. Coombs & Co. 
Wm. Carnegie Ewen. 
Williamson & Squire. 









88S 





*Anglo-French 5s, 1920..... 
Beaufort, N C, impt 5s..... 
*City of Bordeaux 6s, 1919.. 
*City of Bordeaux 6s, 1919.. 
*City of Bordeaux 6s, —- 
*City of Lyons 6s, 1919.. 
*City of Lyons 6s, oo ll 
*City of Lyons 6s, 1919 

*City of Marseilles 6s, 1919. 
*City of Marseilles 6s, 1919. 
*City of Marseilles & 1919. 
*City of Paris 6s, 1921..... 
*City of Paris 68, i924 enue es 
French Int “Victory” 5s....130 140 
Harrison Co, Miss, s d Sigs ia 100 
Lakeland, Fla Impt 6s...... 5.50 basis 
Monroe Co, Mis, ES 5 “ .- ” 
North Cove twp, 

Rocky Riv, O, st & sew Bibs 5.25 basis 
Russian external oie b eeeas 38 40 
Russian internal 6%4s...... 41 45 
Russ int 5%4s, 1926, ruble... 86 89 
St Louls City 4s, 1928-29-31 94 96 
Twin Falls, Ida, ‘water 6s... 5.35 basis 





Seazeeteeseens 













*$100 denomination. 





Sidney Spitzer & Co. 

John Muir & Co. 

= 5 Megargel 7 1. 
Coombs & Co. 


Tenn Muir & Co. 


John Muir & Co. 
H. 


M. Solomon & Bro. 


Sidney Spitzer & Co. 
Sidney Spitzer & Co. 
Sidney Spitzer & Co. 
Sidney Spitzer & Co. 
Sidney —- & Co. 


. Solomon & Bro. 


7 Solomon & Bro. 


Mark C. Steinberg & Co. 


Sidney Spitzer. & Co. 


Blkr St & Ful Ferry 


Bway & 7th Ave con os, te 78 


Bway Surface R R Ist 


Bklyn City R R 1st Ss, “i941 - 
Bklyn Q Co & Sub con 5s, *41 . 


Carolina Power ist 5s, 


85 Wm. Carnegie Ewen. 
"24 92 98 Wm. Carnegie Ewen. 
92 Wm. Carnegie Ewen. 
a Wm. Carnegie Ewen. 


Central Dist Tel 5s, 1943... 99 99% 
Central Un Gas Co Ist 5s, ’27 9214 93% 
Chi City & Con Ry 5s, 1927. 56%, 58 


Chi Gas Lt & Coke 5s, 1927.. = 91 


Merrill, Lynch & Co. 
R. C. Megargel & Co. 
Wm. Carnegie Ewen. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co. 


Cleveland Ry 5s, 1931...... 95 Merrill, Lynch & Co. 
Colorado Power 5s, 1953.... 87 ao Merrill, Lynch & Co. 
E. Coombs & Co. 


Det Edi 1st 5s, 1940 ($500). 92% °. 


Dry Dk E B & B gen 5s, 95 94 
Duluth St Ry 5s, Be 


Eastern Mich Edi 5s 
Edison El Ill Co Bklyn 
Fairmont & Clksbg 
Grand Rap Gas & Lt 53, 


Kings Co El L & P 1st 5s, "37 88 


Wm. Carnegie Ewen. 


a ihc 90 Merrill, Lynch & Co. 
931. . 95 Merrill, Lynch & Co. 
4s, 49 "5 -- Wm. Carnegie Ewen. 
938. 911%, 941%4 R. C. Megargel & Co. 
1939 . 93 Merrill, Lynch & Co. 
os Wm. Carnegie Ewen. 


Kgs Co El L & P p m 6s, '97 97 100 
Mont Pow Ist ref 5s, 1945... 91 an 
Mndsville W Va War 5s.... 70 se 
N O Ry & Lt 4%s, 1935..... 69% 69% 
N Amstdm Gas Co con 5s, ’48 83 86 


Wm. Carnegie Ewen. 
BE. F. Coombs & Co. 
H. C. Spiller & Co. 

Merrill, Lynch & Co. 
Wm. Carnegie Ewen. 
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N Y & E R Gas Co Ist 5s, ’44 90 95 
N Y & E R Gas Co con 5s, ’45 A 93 
Pac Lt & Pow 5s, 1951... 

Peoria W W cons 4s... 

Peoria W W ist 5s 

Phila Co Ist c t 5s, : R. C. Megargel & Co. 

St Clair CoG & E cons 5s, ’59 6 “a H. C. Spiller & Co. 

St Louis Tran 5s, 1924 Mark C. Steinberg & Co. 
Sou Pow & Lt Ist 5s, 1943.. .. H. D. Robbins & Co. 
ee. DO Wisc. c05.05-0-60 8 Williamson & Squire. 
Unit Ry of St L 4s, 1934... 53 Mark C. Steinberg & Co. 
Wash, Balt & O el 5s, 1941.. Merrill, Lynch & Co. 
West Penn Power 5s, 1946.. 84 R. C. Megargel & Co. 
West Penn Ry 5s, R. C. Megargel & Co. 
Wstchstr Ltg Co Ist Wm. Carnegie Ewen. 
West Penn Trac 5s, 1960... R. C. Megargel & Co. 


Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 
Merrill, Lynch & Co. 
H. C. Spiller & Co. 
H. C. Spiller & Co. 


*$100 denomination. 





Railroad Bonds. 





vYame. _ Asked. Firm. 
a RB Hint Se... 0. 60 F. J. Lisman & Co. 
1948 ($400)... 7% John Muir & Co. 
"& W va 4s, ’41 70 R. C. Megargel & Co. 
5s, 1942 F. J. Lisman & Co. 
conv 414s, 1932 E. F. Coombs & Co. 
gen 5s, 2014 John Muir & Co. 
& ex 4s, 1935. E. F. Coombs & Co. 
F. J. Lisman & Co. 
F. J. Lisman & Co. 
E. F. Coombs & Co. 
*N Y Cent conv 6s, 1935... § John Muir & Co. 
*N Y Cent conv 6s, 1935... { E. F. Coombs & Co. 
Pitts, Bess & L E cons 4s, ’47 .. R. C. Megargel & Co. 
Pitts, Bess & L E deb 5s, ’19 R. C. Megargel & Co. 
Pitts, Mck & Yough 6s, "32.103 R. C. Megargel & Co. 
R. C. Megargel & Co. 
F. J. Lisman & Co. 
John Muir & Co. 
F. Coombs & Co. 
E. F. Coombs & Co. 
John Muir & Co. 
John Muir & Co. 
John Muir & Co. 
E. F. Coombs & Co. 
F. J. Lisman & Co. 
John Muir & Co. 
E. F. Coombs & Co. 
R. C. Megargel & Co. 
E. F. Coombs & Co. 
John Muir & Co. 


Pts, She & L E cons 5s, ’43 
Rutland R R Ist 4%s 68 
1 = 1950... 58 


F p 
Fpl4 s, A, 1950. 59 
F p 1 5s, B, 1950. 71 
F adj 6s, 1955... 65 
F ine 6s, 1946. 

*St Paul conv 44s, 1932... 
*S P-San F Term 4s, 1950. 
Tol Ter R R Ist 4%s....... a 
*Va Ry Ist 5s, 1962........ f 
*Va Ry Ist 5s, 1962........ f 
West Side Belt Ry 5s, 1937.. 
*West Pac Ist 5s, 
*West Pac Ist 5s, 1946..... § 


*$100 denomination. 


Bank Stocks. 





Name. Bid. Asked. Firm. 
Chatham & Phenix Nat.....220 230 Morgan & Kane. 
Merchants Nat Bank oa 252 H. D. Robbins & Co, 





Public Utility Stocks. 





Bid. Asked. 
39% 401% 
4014 


Name. 

Gas & Elec pfd 

Gas & Elec pfd 

Gas & Elec com....... MacQuoid & Coady 

Gas & Elec com....... Claude Meeker. 

Gas & Elec pfd. ...... 39% 4% M. Lachenbruch & Co. 

Gas & Elec com 89 ¢ M. Lachenbruch & Co. 

Light & Trac pfd Claude Meeker. 

Light & Trac pfd....... 95 M. Lachenbruch & Co. 

Light & Trac com 2 Claude Meeker. 

Light & Trac com. 208 M. Lachenbruch & Co. 

Light & Trac com. H. F. McConnell & Co. 

Light & Trac com... MacQuoid & Coady. 

Light & Trac pfd MacQuoid & Coady. 

W W Short & Elec com. M. Lachenbruch & Co. 

W W Short & Elec pfd. M. Lachenbruch & Co. 

W W Sht & El par pfd. ib M. Lachenbruch & Co. 
Cities Service pfd....... H. F. McConnell & Co. 
Cities Service com. Claude Meeker. 
Cities Service pfd... Claude Meeker. ° 
Cities Service com. M. Solomon & Bro. 
Com Pow, Ry & Lt com.... 2 MacQuoid &Coady. 
Com Pow, Ry & Lt com... M. Lachenbruch & Co. 
Com Pow, Ry & Lt pfd.... 49% M. Lachenbruch & Co. 
Com Pow, Ry & Lt pfd.... H. F. McConnell & Co. 
Com Pow, Ry & Lt pfd.... MacQuoid Coady. 
Duquesne Light pfd. ...... 944 R. C. Megargel & Co, 
Lehigh Pow Secs com M. Lachenbruch & Co. 
Nor Ohio Elec Corp pfd.... Claude Meeker. 
Nor States Pow pfd. H. F. McConnell & Co. 
Nor States Pow pfd MacQuoid & Coady. 
Nor States Pow com MacQuoid & Coady. 
Pacific Gas & Elec com.... MacQuoid & Coady. 
Pacific Gas & Elec pfd.... MacQuoid & Coady. 
Pacific Gas & Elec com.... =F i . F. McConnell & Co 
Rep Ry & Lt com f. Lachenbruch & Co. 
Rep Ry & Lt com 22 2340 . F. McConnell & Co. 
Rep Ry & Lt pfd 57 Lachenbruch & Co. 
Tenn Ry, Lt & Pr com y é . F. McConnell & Co. 
United Lt & Ry pfd hi 2% . F. McConnell & Co. 
Western Power com b : F. McConnell & Co. 
Western Power com. MacQuoid & Coady. 
Western Power pfd. MacQuoid & Coady. 


Firm. 
MacQuoid & Coady. 
Claude Meeker. 





. Short-Term Notes. 





Name. Bid. Asked. Firm. 

B & O 5s, 9954 99% Merrill, Lynch & Co. 
Chi & West ‘Ind 5 ee 985-598% Merrill, Lynch & Co. 
Com Ry Pr & Lt 6s, Oi8. 91% 95 Merrill, Lynch & Co. 
Hocking Valley 6s, 1918 ; hey 991%, , Lynch & Co. 
Interest El Corp 6s, 1o00..<.. TW basis A. E. Fitkin & Co. 

Lacombe Elec 5s, 1921 98 , Lynch & Co, 
Louis Gas & Elec ‘6s, Jly, ’18 30% 94. Merrill, Lynch & Co. 





Industrial and Miscellaneous Bonds. 





Name. Bid. Asked. 
*Am Ag Chem deb 5s, 1924. 94 - E. 
*Am Ag Chem deb 6s, 1924. 93 
Am Sewer Pipe 6s, 1910.... 88 ac 
*Am S & R Ist 5s, 1947.... 88144 90 
Bijou Irrig Dist (free). oe 
89% 
49 


Firm. 
F. Coombs & Co. 
John Muir & Co. 
R. C. Megargel & Co. 
John Muir & Co. 
H. C. Spiller & Co. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
Mark C. Steinberg & Co. 
R. C. Megargel & Co. 
R. C. Megargel & Co. 
R. C. Megargel & Co. 
R. C. Megargel & Co. 
R. C. Megargel & Co. 
John Muir & Co, 
John Muir & Co. 
Coombs & Co. 
Coombs & Co. 
Megargel & Co. 
Megargel & Co. 
Megargel & Co. 
Spiller & Co. 
Megargel & Co. 
Muir & Co. 
Coombs & Co. 
. Megargel & Co. 


40 
Booth Fisheries 6s, 1936... 89% 
Clev & S Brew 6s, 1948.... 
General Baking 634 1936... 75 e 
Jam Cl & Ck-Geo Ck 5s, ’30 86 90 
Jones & La Steel 5s, 1939.. 99 104% 
Pitts Coal Mid Pur 5s, 1932 = 101 
Pitts-Westm Coal 5s, 1947... oe 
St Clair Steel ¢ 99 ee 
*Sin O & R 7s, 20, with war. 91 os 
*SinO&R 78,'20,with’t war 86 oe 
*Sin O & R 7s, ’20, with war. 91 oé 
*Sin O & R 7s,’20,with’t war 86 ee 
Stand Chain ist 6s, 1920...100 Pe 
Thom Connels Cke 5s, 1931.. 80 86 
Tower Hill Con Cke 5s, ’82. 75 - 
Twin Falls N S Land & Wa, 57 
Un Steel 1st 5s, 1952 0 102 
*U S Rub Ist 5s, 1947 79 oe 
*U S Rub Ist 5s, 1947 79 ee 
Westghse Mach 6s, 1940.... 9614 98% 


o 
AFB aAAAAAAA 


PaSmRp As 


*100 denomination. 


Industrial and Miscellaneous Stocks. 





Firm. 

Aetna Explosives pfd Morgan & Kane. 

Amer Graphophone com.... Williamson & Squire. 

Amer Mfg. 145 5 M. Lachenbruch & Co. 

Amer Stove. § 7 Mark C. Steinberg & Co. 

Chicago Lumber & Coal. ... Mark C. Steinberg & Co. 

Chicago Ry Equipment. Mark C. Steinberg & Co. 

Consolidated Coal. Mark C. Steinberg & Co 
e Williamson & Squire. 

. C. Spiller & Co. 

. D. Robbins & Co. 

. D. Robbins & Co. 

{. Lachenbruch & Co, 

. Lachenbruch & Co. 
M. Lachenbruch & Co. 

. C. Spiller & Co. 

. C. Megargel & Co. 

. Lachenbruch & Co. 
M. Lachenbruch & Co. 

. Lachenbruch & Co. 
Williaweon & Squire. 
Williamson & Squire. 

M. Lachenbruch & Co. 
R. C. Megargel & Co. 
Mark C. Steinberg & Co. 
Williamson & Squire. 

M. Lachenbruch & Co. 
H. D. Robbins & Co. 

M. Lachenbruch & Co. 
Williamson & Squire. 

M. Lachenbruch & Co. 
Mark C. Steinberg & .Co. 
Williamson & Squire. 

R. C. Megargel & Co. 

R. C. Megargel & Co. 

R. C. Megargel & Co. 
Morgan & Kane. 

Morgan & Kane. 

Mark C. Steinberg & Co. 


Name. Bob Asked. 


Dodge Mfg pfd. 

Eastman Kodak com. 
Emerson Brantingham com.. 
Emerson Brantingham pfd.. 5 
Jones Bros Tea com 21 
Kanotex Refining 

Kaufman Dept Stores com.. 
Kresge 

Kirby Lumber com 

Kirby Lumber pfd 

Kirby Lumber pfd 

Lehigh Valley Coal Sales... 
Lehigh Valley Coal Sales.. 
Lehigh Valley Coal Sales... 
Natl Candy com... 

New Jersey Zinc 

Peerless Motor 

Pierce, B & P, 1st pfd 
Semet Solvay 

Singer Mfg. .. 

Standard Screw. 

St L Rky & Pac com 

Sin Oil & Ref warrants... 
Stand Underg Cable 

Thomp Connellsv Coke 
Tower Hill Conn Coke 

U S$ Finishing pfd 

U § Finishing com. 
Western Cartridge 





MAXIM MUNITIONS IN A NEW DEAL. 

Maxim Munitions shareholders held a stormy meeting 
last week when they met to consider a proposition to 
double the corporation’s shares by cutting the par of the 
stock from $10 to $5. The resolution to make the change 
was carried after a great deal of talk by a two-thirds vote. 
A committee of shareholders which had been probing 
around to find out what was the matter with the corpora- 
tion which had such large war. orders, reported that the 
company had assets of $2,602,778 and liabilities of $2,199,481. 
Notes to the amount of $448,000 were shown to be held by 
President O’Bannon for funds which he had advanced to 
the corporation against a pledge of the corporation’s stock. 
It was stated that Mr. O’Bannon had agreed to turn in his 
notes to the company for stock at the rate of $1 per share 


and had undertaken to persuade his associates to do like- 
wise. In order to enable them to do so it was stated that 
it would be necessary to increase the stock outstanding to 
the amount stated. Legal proceedings to restrain the 
increase in stock from 1,000,000 to 2,000,000 shares had 
been instituted but the litigant, a large Delaware share- 
holder, had agreed to discontinue the suit. A statement 
which gave some comfort to the shareholders declared that 
the company had gone into the export business and that 
this included a big order from the Brazilian Government 
for shoes which would prove profitable and that cartridge 
contracts being filled at the company’s plants were sure to 
turn out a profit on the percentage basis. A suggestion 
that the stock be assessed 50c a share was received with 
disapproval and failed of adoption. 
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NEWS, VIEWS AND REVIEWS. 
Letters and Circulars Issued by Responsible Bankers and Brokers on 
Conditions and Securities. 


Merrill, Lynch & Co, have prepared 
a circular analyzing a selected list of 
high-grade short-term notes, railroad 
bonds, industrial bonds, pubiic utility 
bonds and preferred stocks. 

The Railway Investors’ League has 
issued a comprehensive report to mem- 
bers covering its activities in the year 
and a half which has elapsed since its 
organization in August, 1916. The re- 
port chronicles the steps in railway af- 
fairs which have led to the present state 
of assured dividends and tells why it 
has been decided to continue as an in- 
dependent organization. Copies may be 
Obtained on application to Paul Mack 
— Secretary, 61 Broadway, N. Y. 

Nity. 

J. Frank Howell, 52 Broadway, has 
issued for free distribution among in- 
vestors a special letter on Centrai 
Leather, being one of an alphabetical 
series covering the industrial stocks. 

A Wall street house, in a review of 
the earnings of the Remington Type- 
writer Co., publishes the statement in 
a @ircular covering the history of the 
company, that the earnings for 1917 
were even more satisfactory than for 
1916 when the company earned $7.36 per 
share for the common stock, after al- 
lowing for dividends on the first and 
second preferred stocks. About $1,000,- 
000 of the company’s money is tied up 
in foreign banks, where it is being left 
on account of the loss that would be 
suffered in transferring it at the pres- 
ent exchange rate. When this money 
again becomes available it will be suf- 
ficient to pay a large portion of the 
accumulated dividends on the first and 
second preferred stocks, which amount 
to 22% and 26%, respectively. The 
second preferred stock is referred to 
as the best speculation of the three is- 
sues of this company. The preferred 
stock dividends were suspended after 
the war broke out in 1914. 

A pamphlet, “We’re Right on the 
Ground,” isued by E. J. Lander & Co., 
of Grand Forks, N. D., covers the sub- 
ject of farm mortgages from the North- 
west in a conservative manner. A copy 
will be sent upon request. 

“Export American Industries,” of 30 
Church St., N. Y. City, the official in- 
ternational organ of the National As- 
sociation of Manufacturers, announces 
that it will shortly publish in its Eng- 
lish and Spanish editions, a “Directory 
of American Exporters of American 
Equipment and Supplies,” followed by 
a “Directory of American Exporters of 
Electrical Specialties.” 

The National City Company, National 
City Bank, New York City, is offering 
$1,000,000 Province of Ontario, Canada, 
4 per cent. gold bonds of 1926 at 86, at 
which price the bonds yield 6% per 
cent. A circular describing the bonds 
and the financial postion of the Prov- 
ince, which is the largest and most im- 
portant of all the Dominion Provinces. 

“Frenzied Liberty,” a discussion of 
the myth that the war is a rich man’s 
war, and “The Poison Growth of Prus- 
sianism,” by Otto Kahn, the New York 
banker, which form two addresses 
given before Wisconsin audiences, 
have been published in booklet form. 

Detailed information regarding the 
source of each 1917 dividend payment 
of the Standard Oil companies and 
some of the miscellaneous companies is 
contained in a statistical circular is- 
sued by Carl H. Pforsheimer & Co. The 
circular also includes a list of the 
quotations prevailing for the Standard 
Oil securities on March 1, 1913. 

The report of the Guaranty Securi- 
ties Corporation of New York for the 
year ended Dec. 31 shows that the 
company purchased notes and ac- 
ceptances totaling $42,966,192, consist- 
ing of 50,762 items. The number of 
automobiles pledged as collateral was 
82,731, and they had a market value of 
$63,813,192. Of the 82,731 automobiles 
financed it had been necessary to re- 
possess only forty-five vehicles. 

The Guaranty Securities Corporation 
is capitalized at $1,000,000 and has a 
surplus of $103,845. E. S. Maddock is 
its president and George C. Van Tuv!l 
Jr.. president of the Metropolitan 
Trust Co., is chairman of its board of 
directors. 

George F. Naphen has been admitted 
into partnership in the Stock Exchange 
firm of Liggett & Drexel. 

Hartshorne & Picabia, members of 
the New York Stock Exchange, at 
Wall St.. have issued a letter review- 
ing conditions and securities in which 
they point out a number of factors 
which may work for increase or de- 
erease of prices and also what stocks 
should be avoided and also what class 
of corporations should. benefit by 
the conclusion of hostilities. The re- 
view is written by Haliburton Fales, 





Jr., who has achieved a reputation as 
a writer on economic and industrial 
subjects. 

A. E. Fitkin & Co., bond dealers, 141 
Broadway, N. Y. City, are offering a 
new issue of two-year 6% gold notes 
of the Interstate Electric Corporation, 
due September 1, 1919, yielding 8%. The 
notes are issued in $100, $500 and $1,000 
denominations, and it is stated that the 
earnings of subsidiaries for the year 
ending December 31st last were equal 
to twelve times the full year’s interest 
on these notes. Details are found in 
their circular “F. W.,’” sent upon re- 
quest. 


NOTES OF THE N. Y. CURB MARKET, 

The Aetna Explosives Co., according 
to rumors, is to be reorganized soon 
and taken out of the hands of receivers. 
There will probably be no important 
change in the capitalization. The 
creditors, bondholders and new inter- 
ests which have been taking an inter- 
est in the company are working in har- 
mony on the plans. Net earnings, be- 
fore taxes and amortization charges, 
averaged in excess of $5,000,000 last 
year, it is said. The stock was quite 
strong this week on reported buying 
by important interests, but profit-tak- 
ing was fairly heavy. 

Northwest Oil, which was a big feat- 
ure in the oil stock speculation last 
year, when the price of the stock got 
above $1 per share, but subsequently 
slumped to around 60c., was a feature 
of the low-priced oil group on the Curb 
this week. It rose to 89c. a share on 
very active dealings, with many re- 
ports circulated in the financial dis- 
trict that a big oil pool had at last 
been struck. Confirmation of this could 
not be obtained, but the report was 
credited in high quarters or at least it 
was believed the engineers had good 
reason to feel hopeful of the prospects. 
Northwest has two promising tracts 
adjoining the Merritt Co. holdings and 
from the four wells that have been 
struck on the Merritt property it is 
judged by the experts that 100,000,000 
barrels of oil underlie the sand, while 
some experienced oil men assert that 
the supply will total fully 200,000,000 
barrels, worth at the present market 
$1.30 per barrel. 

Another oil stock that was also active 
and the subject of a great many re- 
ports was Houston Oil. A large Steck Ex- 
change house which has been rampant- 
ly bullish on Houston Oil, was again 
active in the stock and Baltimore in- 
terests that have also been prominent 
in the speculation, was once more send- 
ing in orders. The shares have acted 
in the most bewildering fashion and 
the Baltimore crowd have been throw- 
ing out hints that the several speels of 
weakness the shares have experienced 
have been due to selling by bears only 
and that this bear element has been 
trapped. Independent interests not as- 
sociated with the company have sent 
reports north, in answer to inquiries, 
that the company has a vast acreage 
of timber lands, but so far as local 
knowledge goes, no important oil dis- 
coveries have been made on the prop- 
erty. 

Boston & Montana and Big Ledge 
Copper were active at higher prices, 
caused by professional operations. A 
pool is reported to have been formed 
in Boston & Montana and the interests 
back of it claim enormous quantities 
of ore blocked out. That doesn’t mean 
much unless steps are taken to get the 
ore out. 

Yukon Gold sold at a new low price 
this week. President Loeb has inform- 
ed stockholders that the earnings will 
be insufficient to meet the $5,000,000 
notes outstanding and he will recom- 
mend the reduction of the dividend until 
the notes are paid off or income from 
new properties permits a resumption 
of the present 6% rate. Last year there 
was a deficit of $66,523 after the divi- 
dend. 

Smith Motors has been active and 
higher this week. A professional pool 
has been at work in the stock. The 
loan of $785,000 made by the Seligman 
firm of bankers has been extended for 
a year. There was good selling on the 
rise. 

Noteholders of the Federal Dyestuff 
& Chemical Co. are reported to have 
asked for foreclosure of the mortgage, 
interest on which was defaulted three 
months ago. New receivers may be 
asked for and a plan submitted to give 
noteholders new preferred stock and 
old proferred holders take new common, 
while the old common stock be as- 
sessed. 

Holders of Standard Oil issues liked 
the reports of Standard of California 
and South Penn Oil for 1917, seeing in 
them indications of a like prosperity 





for the rest. Standard of California 
earned a net profit of $18,649,630, a gain 
of $1,044,326 over 1916, even after $5,- 
830,116 had been set side for war taxes 
and $5,879,000 for depreciation. Cash 
dividends of $9,316,248 were declared 
and a stock dividend of $24,843,328. The 
surplus was consequently reduced from 
$40,115,706 to $15,272,378. South Penn 
Oil earned $6,107,723 net, compared with 
$4,745,089 in 1916 and the stock was in- 
creased from $12,000,000 to $20,000,000. 
oe of $4,000,000 was paid in divi- 
ends. 


AVAILABLE REDISCOUNT FACILI- 
TIES. 

“The Bache Review,” issued to-day, 
in discussing “Available Rediscount Fa- 
cilities,” says: 

“Our banks have not yet more than 
begun to take advantage of this supply 
of commercial credit. At the present 
time it is being used to the extent of 
only $500,000,000. In November last, as 
a result of operations in connection 
with the payment of the second Liberty 
Loan, the Federal Reserve Board re- 
ported bills discounted for members at 
$756,000,000. A large part of the re- 
discounting done by banks has_ been 
due to pressure of Government loans. 
At the present time the free gold con- 
trol by the Federal Reserve System 
would allow for further issue of notes 
against rediscounting, of nearly $2,- 
000,000,000, without going below the 
legal reserves of 35 per cent. against 
deposits and 40 per cent. against notes, 

“The total gold reserves of the Fed- 
eral Reserve banks amount to $1,772,- 
000,000 in round numbers, and deduct- 
ing the reserves against deposits and 
notes, leaves $736,000,000 of free gold, 
which would allow a further note issue 
on a 40 per cent, reserve, of $1,840,- 
000,000. 

“It is undeniably a fact that banks 
have not yet made free use of redis- 
counting facilities, leaving a condition 
of high money rates, which is unneces- 
sary, but undoubtedly very profitable 
to the banks. It is a question whether 
this a good thing for the country.” 


FREE SERVICE APPRECIATED. 


The paper has been highly satisfac- 
tory and the free service has been 


greatly appreciated. 
CLARENCE D. SMITH. 


U. S. GOVERNMENT BONDS. 

C. F. Childs & Co., 120 B’way, N. Y. City. 
Bi Asked. 

Camsels Be £GG. ovcsciscscccsces | 98 

Consols 2s coup. 97 98 

Old 3s rgd. 99% 

Old 3s coup. 99% 

Ce Ge GE, hdeccascccecenccenns 1045 

2k Serer er 1045, 

Panama 2s 97 

Panama 2s 

Panama 3s 


98.00 
98.00 
96.60 
96.60 
97.50 


Liberty 

Liberty 3%s coup. .. 

Liberty 4s rgd. ....... 4 
Wt MI cccccctctcnsene 96 
Lawertr Conv G6 ral... cccccces { 
BADOTEe GO GORD. cccccccecccceces ¢ 
LS errr ee re 
Hawaiian 4s. 





FRIDAY’S NEW YORK CURB PRICES. 
High. Low. Clos« 

Aetna Exp. 954 8% 

Aetna Exp pfd. ......... 55 55 55 

Big Ledge. ‘i 14% 1% 

COMMER GOR. cccccccccce 21-16 21-16 21-16 

Calumet & Jer... , 

Chevrolet Motor. 

Cosden & Co 

Curtiss Aero. 

Elk Basin. 

Glenrock Oil. 

Houston Oil. 

Hurlburt Truck. 

Int Petrol. 

SOTOMRO VOTER. 2 cccsccee 

Kresge Stores. 

Mason Valley. 5 

Bn Gs eccccccoeccne 20 

Met Petrol. 

Midwest Ref. . 

Nipissing. 

Oklahoma Ref. 

rer 

Standard Motors. 

Submarine Corp. ....... i 

United Motors. ......... 26 

United Steamships. ..... 5Y 

United Verde Ext. ...... 39 

Yukor Gold. P 


9% 
ane 


Beth Steel 5s. .... 

Can Gov 5s, new ....... 955 
Gen Elec 6s, '19. 

Gen Elec 6s, 

Phila Elec 6s, w i...... 
Russ Gov 54s. ......... ’ 


Westing 6s, 19. ........ 98% 
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NEW YORK STOCKS. 


N. Y¥. STOCK EXCHANGE PRICES. 

The average of stock market prices 
on Friday was about % point above 
the average of one week ago. The 
volume of trading has diminished. 
Numerous brilliant reports for the 
quarter ending Dec. 31 were made by 
industrial corporations and the shares 
of these companies largely made up 
the advance in the average. The cop- 
pers were heavy on dividend reduc- 
tions. Friday's prices: 


High. 





Lew. Clese. 
65 65 
2 


American Ag Chemicai. 
American Beet Sugar . 


American Cot il 
American Cotton Oil pfd . 
American Hide & Leather 
American Ice pfd....--...++- eee 
American Int. 

Americ 


American Locomotive......... 67 
Am. Shipbuild...... decsesetaeee 
American Smelting 
| renee n Smelting pid... oeeee 
oundry . 
Severtonn SUMO cccccccccces 
Am, Sumat pfd......... eiceseved 
American Tel. & Tel..... 


Baltimore & Ohio ... 
Beth Steel 
Bethlehem Steel B 
Bethlehem 
Rapid Transit 
oe pb eccessose $2escseooes 


é hy & Ohio : 
hicago, 8t. P 
Chicago, Mil & - Paul, pfd. 


itenge & F 


hranasbenain 

Pierce Arrow Motor 

La, rece a. Motor pfd 
h 


St mn aay 
Stutz Motors ........2-seceeees 
Superior Steel 
Texas Company 
Third Avenue 
popnces Be — 
Union Paci: 


eg hm = Crear Stores.......... 3 


W vabesh pra A 
Vabash pfd B.. 
Western Pacific 
Western U: 

WwW ‘- 

Ww 


E. . 
Willys-Overland 





CURRENT QUOTATIONS 


STANDARD OIL ISSUES. 


Carl H. Pforzheimer & Co., 25 Broad S&t., 
N. Y. City. 


Anglo-Amer Oil Co, Ltd. 
Atlantic Refining Co.... 
Borne-Scrymser Co. 
Buckeye Pipe Line. 
Chesebrough Mfg Co cons 
Colonial Oil Co. . ° 
Continental Oil Co. ........... "410 
Crescent Pipe Line Co......... 31 
Cumberland Pipe Line ens 145 
Eureka Pipe Line Co.. 90 
Galena-Signal Oil Co pfd.. 
Galena-Signal Oil Co com.... 
Illinois Pipe Line Co..........18% 
Indiana Pipe Line Co......... 
Internl Petroleum Co, Ltd.... 
National Transit Co... 

New York Transit Co 

Northern Pipe Line Co..... 

Ohio Oil Co. 

Penn-Mex Fuel Co. 

Pierce Oil Corp. a 
Pierce Oil Corp on 6s, "1924. 
Prairie Oil & Gas Co... 7 
Prairie Pipe Line Co.........+-2 
Solar Refining Co. ......... oo eae 
Southern Pipe Line Co.... 

South Penn Oil Co. 

South West Penna Pipe Lines.. 95 
Standard Oil Co of California. .224 
Standard Oil Co of Indiana.... 635 
Standard Oil Co of Kansas... .435 
Standard Oil Co of Kentucky. ..320 
Standard Oil Co of New Jersey..540 
Standard Oil Co of New York. -272 
Standard Oil Co of Ohio... 


Union Tank Line Co.......-...._86 
Vacuum Of] Co. ..cccccecceee Se 
Washington Oil Co. ........... 26 





Bid. Asked. 
3% 


eeeeeee 





MISCELLANEOUS OIL COMPANIES, 
Bid. Ask 


Cosden & Co. 

Elk Basin Petroleum Co 
Houston Oil Co com........++-- 46 
Imperial Oil Co, Ltd. 

Magnolia Petroleum Co.. 

Merritt Oil Corp. 

Midwest Refining SEES - 
Northwest Oil Co. 

Sapulpa Refining Co. 





PUBLIC UTILITY SECURITIES. 


H. F. McConnell & Co., 25 Pine St., N. Y. 

City. 

Asked. 

Amer Light & Trac com 213 
Amer Light & Trac pfd ¢ 
Adirondack Flec Power com... 1! 16 
Adirondack Elec Power pfd.... 
*Amer Gas & Elec com 
Amer Power & Light com 
Amer Power & Light pfd 
Amer Public Utilities com 
Amer Public Utilities pfd.. 
Amer Waterworks Elec 4% 
Am WW&E ees - ed pfd Z 
Amer W W & E Ist pfd 
Assoc Gas & Elec com & pfd.. 
Carolina Power & Light com. . 
Carolina Power & Light pfd... § 
Cities Service com.......+.++-- 20 
Cities Service pfd 7h 
Commonwealth Pr, Ry & Lt com 22 
Commonwealth Pr, Ry & Lt pfd 49 
Flec Bond & Share pfd........ 91 
Federal Light & Trac com 
Federal Light & Trac pfd 
Northern Ohio Elec com 
Northern Ont Lt & Pow com... 
Northern Ont Lt & Pow pfd.... ! 2 
Northern States Pow com 59 
Northern States Pow pfd 
Pacific Gas & Flec com........ 851% 
Pacific Gas & Elec p 81 
Republic Ry & Light Co pfd.. 
Southern California Edison com 79 
Southern California Edison pfd. 98 102 
*Standard Gas & Elec com 6 8 
*Standard Gas & Elec pfd...... 24 
Tennessee Ry, Lt & Pow com.. 2 
Tennessee Ry, Lt & Pow pfd.... 
United Light & Rys com....... 2 
United Licht & Rys pfd 
Western Power com 
Western Power pfd 


*Par value $50. 





PUBLIC UTILITY SECURITIES. 


MacQuoid & Coady, 14 Wall St., N. Y. City, 
Members of New York Stock Exchange. 
B Asked. 
Amer Gas & Elec com 92 
Amer Gas & Elec pfd 
Amer Light & Tr com 
Amer Light & Tr = rere ye 6 
Amer Power 46 
Amer Power 
Amer Water 
City Service 
City Service pfd. 
Commonwealth Pr Ry kt pfd.. 
Pacific Gas & Fl com.......... 86 
Pacific Gas & El pfd 
Republic Ry & Lt pfd 
Tennessee Ry Lt & Pr com. 
Tennessee Ry Lt & Pr pfd 





FOREIGN GOVERNMENT BONDS. 


Amer For Secured. 
Anglo-French. 

Argentine .... 

Arg Int Listed "49097: 
Arg Int Unlisted, 1909 
Bordx. Lyons & Mars 
Canadian. 
Canadian. 
Canadian 
Canadian. 
Canadian, 
Canadian In 
Chinese ke “Rwys voue 
Chinese Ext. 

Cuban Ext Accum §S F. 
Cuban Int Ann. 

Cuban Ext Accuni § F... 
Cuban Ext. 

French Sec Convt. 

French Int. 


eeesecoee 


Great Brit & Ireland Sec. 
Great Brit & Ireland Sec....... 
Great Brit & Ireland Sec Convt. 
Japanese Sterling 1st 

Japanese Sterling 2d. ... 
Japanese Sterling, 1905.. 
Newfoundland. 

Paris Ext. 

Russian. 


100% 
LIBERTY BONDS. 

: Bid. Asked. Close, 
1st 314s, 1932-1947 97.98 98.00 98.00 
Ist 4s, 1932-1947. . - 97.04 97.10 97.14 
2d 4s, 1927-1942, 96.48 96.50 96.50 

INDUSTRIAL STOCKS, 
Morton Lachenbruch & Co., 120 Broadway, 
Y. City. 


aN. 





American Cyanimid com 
Amer Cyanimid pfd 
Celluloid Co. 

Eastman Kodak com 
Eastmaa Kodak pfd. 
Empire Steel & Iron com 
Empire Steel & Iron pfd 
Ingersoll Rand com 
Ingersoll Rand pfd.... 
A B Kirschbaum com 

A B Kirschbaum pfd 
Lima Locomotive com 
Lima Locomotive pfd 
Atlantic Steel com 
Atlantic Steel pfd 
Charcoal Iron com 

Otto Hisenlohr & Bro com 
Otto Eisenlohr & Bro pfd 
Hale & Kilburn pfd 
Burrough’s Adding . 
Parke Davis. 

By Products. 

Semet Solvay. 





ST. LOUIS QUOTATIONS. 
Mark C. Steinberg & Co., Boatmen’s Bank 


Bldg., St. Louis. Members New York Stock 
Exchange. 


Amer Bakery Co pfd 

Amer Bakery com 

Amer Central Ins ctfs of dep.. 

Central Coal & Coke Co pfd.... 

Central Coal & Coke Co com.... 

Certain-teed Prod Corp 2d pfd. 86 

Certain-teed Prod Corp com.... 

Chicago Ry Equipment Co 

Consolidated Coal C 

Fulton Iron Works Co pfd..... 

Fulton Iron Works Co com.... 

National Bank of Commerce... 

National Candy Co Ist pfd 

National Candy Co 2d pfd 

National Candy Co com. 

Rice Stix Dry Gds Co 1st pid. 

Rice Stix Dry Goods Co com. 

United Rys Co pfd 

United Rys Co com 

Wagner Elec Mfg Co........... f 

Western Cartridge Co 5 
BON , 

City St Louis 4s, due 1928-31.. 94 

E St Louis & Sub Co 5s, due '32 68 

Kan Cy Home Tel Co 5s, due ’23 87 

St Louis & Sub Ry gen 5s, due '23 62 

St Louis Trans Co 5s, due 1924.. 49%) 51 

United Rys Co 4s, due 1934.... 53 55 


— 





MISCELLANEOUS STOCKS, 
Williamson & Squire, 23 Broad St., 
City. 


NM. T. 


; Bid. Asked. 
Amer Chicle com 42 47 
Amer Chicle pfd. 65 st 
Amer Piano pfd. 73 
Amer Typefounders com....... : 
Amer Typefounders pfd. 
Borden Con M com 
Borden Con M pfd. 
Childs Co com. 
Childs Co pfd. 
Lehigh Valley Coal 
New Jersey Zinc. 
Otis Elevator com. 
Otis Elevator pfd 
Royal Bak Powder com........ 2 
Royal Bak Powder pfd........ { 
Singer Mfg Co. 
Singer Mfg Co Lt of G Brit.... 
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Forman Farm Mortgages 
6% WAR-PROOF INVESTMENTS 


Send for list and booklets. 32 years without loss 
to a customer. $14,000,000 held by satisfied clients. 


GEORGE M. FORMAN & CO. 
(Founded 1885) 
11 So. La Salle St. Chicago, Il. 


STRANAHAN & CO. 


INVESTMENT SECURITIES 
307 Turks Head Bldg., Providence 
Worcester Augusta Boston 
Send for our list of high-grade offerings. 








DIVIDENDS. 


BOND SALE NOTICE. 




















WE MAKE A SPECIALTY OF 


FINANCIAL PRINTING 
The Evening Post Job Printing Office, Inc. 


JOHN NOLTY, PRESIDENT 


156 FULTON ST., NEW YORK 
OF BROADWAY 





—— 


A Complete Printing Service 











including a t for the 


para of co 
Payout > eles for your 
booklet work at 


The Nation Press, Inc. 


20 Vesey Street Phone: Barelay 4200 








DIVIDENDS. 


AMERICAN CAR & FOUNDRY CO. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 76 

New ba March _ . 

vidend of one_an ee-quarters 
cont. 1% %) on the Preferred Stock of this 
Company has this day been declared payable 
Monday, April 1, 1918, to stockholders of 
record at the close of business Monday, 
h 11, 1918. 
mw will be mailed by the Guaranty 
Trust Com “_ Led York. 
. Cc. , Secretary. 
— Ss. S. DELANO, Treasurer. 


AMERICAN CAR & FOUNDRY CO. 


COMMON CAPITAL STOCK 
DIVIDEND NO. 62 
New York, March 1, 1918. 

A quarterly dividend of one per cent. (12) 
and an extra dividend of one per cent. (1% 
on the Common Stock of this Company have 
this day been declared, payable Monday, 
April 1, 1918, to stockholders of record at 
the close of business Monday, March 11, 1918. 

Checks will be mailed by the Guaranty 
Trust Company of New York. 

H. C. WICK, Secretary. 

Ss. S. DE LANO, Treasurer. 











CENTRAL LEATHER COMPANY 

A dividend of $1.75 per share on its Pre- 
ferred Stock has this day been declared by 
the Board of Directors of this Company, 
payable April 1st, on to stockholders of 

March 8th, > 

os H. W. HILL, Treasurer. 

New York, February 26th, 1918. 


Continental Refining Company 


A monthly dividend of one per cent. will 
be paid on the common stock of the Conti- 
nental Refining Company on March 10, 1918, 
to stockholders of record at the close of busi- 
ness February 28, 1918. Transfer books do 
not close. 





A. A. ROLLESTONE, President. 





FEDERAL SUGAR REFINING CO. 
February 26, 1918. 
A quarterly dividend of One and Three- 
Quarters Per Cent. (1%%) on the Common 
Stock of this Company was declared _ this 
date, payable March 15th, to stockholders 
of record at the close of business March 5th, 
1918. PIERRE J. SMITH, Treasurer. 





THE MONTANA POWER COMPANY 
PREFERRED STOCK DIVIDEND NO. 22 
A regular quarterly dividend of one and 

three-quarters per cent. (1%%) on the Pre- 
ferred Stock has been declared, payable 
April 1st, 1918, to stockholders of record at 
the close of business on March 12th, 1918. 


COMMON STOCK DIVIDEND NO. 22 


A dividend of one and one-quarter per 
cent. (144%) on the Common Stock has been 
declared, payable April 1st, 1918, to stock- 
holders of record entitled to share in such 
dividend, at the close of business March 12th, 
1918. Checks will be mailed. 

WALTER DUTTON, Treasurer. 

42 Broadway, New York. 


E. I. DU PONT DE NEMOURS & CO. 
Wilmington, Del., February 27th, 1918. 
The Board of Directors has this day de- 
clared a dividend of 444% on the Common 
stock of this Company, payable March 15th, 
1918, to stockholders of record at close of 
business on February 28th, 1918; also divi- 
dend of 114% on the Debenture Stock of this 
Company, payable April 25th, 1918, to stock- 
holders of record at close of business on 
April 10th, 1918. 
ALEXIS I. DU PONT, Secretary. 


MAGMA COPPER COMPANY 

A quarterly dividend of Fifty Cents per 
share has been declared on e stock of 
this Company, payable March 30, 1918, to 
stockholders of record at the close of busi- 
ness on March 1918. 

HENRY E. DODGE, Treasurer. 
February 28, 1918. 








COUPONS, 





$35,000,000 
REPUBLIC OF CUBA 


5% Gold Bonds of 1904 


Coupons due March 1, 1918, of the above 
Bonds will be paid on presentation at our 
office on and after that date. 


SPEYER & CO. 
New York, February 28, 1918. 





MEETINGS. 





NOTICE OF ANNUAL MEETING 
OF STOCKHOLDERS 
KELLY-SPRINGFIELD TIRE CO. 

The Annual Meeting of the Stockholders 
of this Company will be held on March 12, 
1918, at 12 o’clock noon, at the office of 
the Company, 15 Exchange Place, Jersey 
City, New Jersey, for the purpose of elect- 
ing a Board of Directors, receiving and act- 
ing upon the reports of the Officers, ratify- 
ing and approving the acts of the Officers, 
Directors and Executive Committee, and 
for the transaction of such other business 
as may properly come before the meeting. 

You will please take further notice that the 
Board of Directors has adopted a resolution 
to amend the Certificate of Incorporation so 
as to reduce the capital stock of this Com- 
puee by reducing the Six Per Cent. Cumu- 
ative First Preferred Stock to the extent 
of $248,900, divided into 2,489 shares, repre- 
senting the number of shares which this 
Company has purchased for the Sinking 
Fund in accordance with the terms of the 
Certificate of Incorporation, all of which 
have already been duly cancelled, and to 
eliminate the provisicn authorizing Seven 
Per Cent. Convertible Second Preferred 
Stock, as all of the Seven Per Cent. Con- 
vertible Second Preferred Stock which was 
issued by this Company has been surren- 
dered to this Company for conversion into 
Common Stock of this Company, and the 
Board of Directors has called a meeting of 
Stockholders to take action thereon, said 
meeting to be held at the same time and 
place as the aforesaid Annual Meeting of 
Stockholders. 

In accordance with the laws of the State 
of New Jersey, no stock can be voted which 
has been transferred on the books of the 
Company within twenty days next preced- 
ing the date of this election. 

FREDERICK A. SEAMAN, Secretary. 

Dated February 27, 1918. 








Why Not Let 
The Financial World’s 
Book Department 
Fill Your 
Orders for Books? 


No matter what you want— 
Finance or Fiction, Economic 
or History—there is no ad- 
vance over publishers’ prices. 
Send for our Book Catalogue. 


Address 


29 Broadway, New York 











Notice of intention to is- 
sue and sell $35,000.00 
waterworks and sewer six 
(6) per cent bonds of, by 
and for the City of Scobey, 
of Sheridan County, Mon- 
tana, at public auction, to 
the bidder offering the high- 
est price therefor. 
SEE MONTANA 
CITY OF SCOBEY 


Pursuant to the authority of Ordinance 
No. 36 of the City of Scobey, of Sheridan 
County, Montana, <= and approved Feb- 
ruary ith, A. D. 1918, authorizing and 
directing the advertisement and sale of 
certain bonds of said city, namely: 


Waterworks and sewer bonds of the City 
of Scobey, of Sheridan County, Montana, 
to an amount aggregating the — 1 sum 
of $35,000.00, comprising of 70 bonds num- 
bered consecutively from 1 to 70, both 
numbers inclusive, of the denomination of 
500.00 each, all dated January ist, A. D. 
1918, absolutely due and payable January 
1st, A. D. 1938, but redeemable at the 
option of said city at any time after Janu- 
ary 1st, A. D. 1933, bearing interest from 
their date until paid, at the rate of six 
(6) per cent. per annum, 7. semi- 
annually on the first days of January and 
July, respectively, in each year, both prin- 
cipal thereof and interest thereon payable 
at the National Bank of Commerce, in the 
City and State of New York, U. S. A. 

PUBLIC NOTICE IS HEREBY GIVEN that 
the bonds aforesaid will, at the council 
chambers in the City Hall in said City, 
on Monday, to wit: the 25th day of March, 
A. D. 1918, at the hour of 8 o’clock P. M., 
at public auction, be sold to the bidder 
offering the highest price therefor. 

At said public auction, the successful 
bidder will be pee to deposit with 
the undersigned clerk a certified check pay- 
able to his order in the sum of $3,500.00, 
which check shall be held by the city and 
forfeited to it should the purchaser fail 
to take up and pay for said bonds when 
presented to him. 

By order of the Council of the City of 
Scobey, of Sheridan County, Montana, made 
this 11th day of February, A. D. 1918. 


SID BENNETT, 
(Seal) 


Mayor. 
Attest: 
J. C. JACKSON, 
City Clerk. 


The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth 
Binders 


ss. 





We can furnish these binders, with name of 
The Financial World printed in Gold on 
cover, for $1.00, carriage prepaid. Addrecs 
THE FINANCIAL WORLD, 29 Broadway, 
New York. 








CLASSIFIED DEPARTMENT 


What do you need? 
A position? 

An employee? 
Want to buy? 
Anything to sell? 


IT COSTS 3 CENTS A WORD 
(MINIMUM CHARGE 25 CENTS) 
To make your wants known 


A classified advertisement in 
The Financial World is carried 
to the largest list of subscribers 
of any financial publication in 
the United States. 


OUR CIRCULATION IS AMONG 
BANKERS, BROKERS AND 
INVESTORS 
Cash, Check or Stamps should 
accompany order 


No advertisement of securities accepted 
in this column. 














When writing advertisers, tell them you are a subsoriber to The Financial World. 








